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THE BUSINESS OUTLOOK 
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HE most striking new 
fact before the busi- 
ness community is the 
advance in the redis- 
count rate of the New 
York Federal Reserve 
Bank to 3% per cent. 
from the 3 per cent. 
level at which it had 
stood from Aug. 8 of 

last year up to the close of business 

last Thursday. Just what the long- 
run business significance of this 
change may be is unfortunately far 
from clear at this writing. It may 
be explained, perhaps somewhat 
superficially, as the response to con- 
ditions which have shown them- 
selves locally in the New York 





The current of trade moves very moderately, 
with only a slight appearance of expansion in vol- 
ume, as suggested by the rise in less than carload 
lots. January sales by wholesalers and department 
stores in the New York Reserve district were below 
normal for the month, and this record seems to son. It i ificant, perhaps, , that 
ee p practically | published comment on 
indicate the rather slacker state of trade in the ne sIludes to the “opti- 
East than in parts of the West. Disturbance of the mistic expectations” of New Year’s 
London money market by the rise in the New York apes ey Ha 

urate ex cta 
Federal Reserve rate has advanced the Bank of its to be earned by 
England’s rate for new loans to 5% per cent. 
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money market, and which may be 
read in last week’s return for the 
New York Reserve bank. That rec- 
ord shows an increase in rediscounts 
amounting to $78,500,000, bringing 
the total of rediscounts $103,500,000 
higher than the total on the same 
date a year ago; and a fall in the 
reserve ratio of the New York bank 
to 695% per cent. from the 75% per 
cent. of the week before. Interior 
cities, as well as New York business 
and speculation, have been drawing 
on New York resources rather too 
heavily; the general money market 
had moved up; it was a suitable 
time for the New York bank to pro- 
tect itself by following the general 
market. | 

Reserve Board Policy a Riddle 

Such an explanation would be 
tolerably adequate for any other 
Reserve bank than that of New 
York. It is not necessarily adequate 
for the New York bank. New York 
being the country’s chief money mar- 
ket, whatever Reserve Board policy 
there may be in relation to “easy 
money” for the country at large is 
expected to show itself first and 
most effectively through the New 
York Reserve bank; this—or such a 
—policy, obviously concerns very 
intimately the supplies of credit for 
domestic business. Further, the New 
York market and the New York 
bank are the channels through which 
must be mainly expressed the 
Federal Reserve Board’s policy in 
international finance—with special 
relation, at the present moment, to 
the restoration of the pound sterling 


to parity, and the establishing of an 
open gold market in England. 

It has been widely believed—and 
not without some support from Re- 
serve bank officials—that the 3 per 
cent. rediscount rate was intended 
to further the movement of Ameri- 
can funds to London, as part of a 
plan to assist in restoring the pound 
to parity. It has been generally 
credited, also, that if the low rate 
were followed by a rise in American 
commodity prices to the English 
level, that event would support the 
return of sterling to par—such re- 
turn being, in the judgment of the 
Reserve Board, a development of 
ultimately large benefit to Amer- 
ican business through the expected 
greater stabilizing of gold values. 
A state of “easy money” such as 
would, or might, tend to higher com- 
modity prices here, was obviously 
favored by the open market policy 
of the Reserve Board, which resulted 
in putting into a money market 
already over-supplied an additional 
billion or so of funds. Wu 

Unfortunately for the task of in- 
terpretation, the actual policy of the 
Federal Reserve Board is at least 
not publicly and generally known; 
and it appears not to be known even 
to commercial banks and business 
interests which it must intimately 
affect. For this we probably have 
to thank “politics”—at least in some 
measure. From the point of view of 
“politics,” the raising of the rate 
may now be safe because it so 
obviously follows the course of the 
general money market. Probably 


there will be no real light shed on 


the Board’s policy until after Con- 
gress adjourns on Wednesday. After 
that, it may be safe for the Reserve 
banks to buy foreign paper, trans- 
ferring their open market operation 
in part to the international field 
with great benefit to all concerned. 
All these policies, however, and 
others which the Reserve system 
might adopt or disapprove, ought 
not to remain so far secret to the 
general banking and business com- 
munity as to give standing ground 
for the suspicion that the Reserve 
Board perhaps lacks any policy 
whatever on such vital matters, for 
example, as our gold surplus. It is 
greatly to be desired that the dis- 
persal of Congress on a nine months’ 
vacation for the people should be 
taken by the Reserve Board as a 
mandatory signal for a public and 
intelligible declaration of its inten- 
tions. 
Trade and Prices 


In some parts of the country, and 
in some lines of commodities, there 
seems to be a slight increase in the 
volume of trade—indicated imper- 
fectly by high bank clearings and by 
increased loadings of less than car- 
load and of miscellaneous freight. 
The weekly reviews of trade give 
little more than a sketch of the pre- 
vailingly spotty conditions, though 
they indicate a degree of expansion 
in buying for Spring. Small orders 
are still the rule, and there is no in- 
dication that distributers either 
wholesale or retail have been shaken 
out of the cautious attitude of many 
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per cent. below the computed normal. 
Similarly, January sales of seventy-nine 
leading department stores average 1.4 
per cent. larger than in January, 1924. 
This is less than the usual year-to-year 
increase, which in the trade itself is ex- 
pected to reach something like 6 per cent. 
Chain stores reported a good gain in 
total sales, compared with a year be- 
fore; but the gains were chiefly due to 
the larger number of stores, not gen 
erally representing larger sales per store. 





Steel and Automobiles Indecisive 


nor automobiles 
of what 


as yet 
the 


movement of the full Spring season is 


Neither steel 


give any clear indication 


to be. The Iron Age reports steel pro- 
duction in the Pittsburgh area as about 
85 per of the 
Chicago district is close to 100 per cent. 
The situation appears to be that the 
West can absorb all that the Chicago 
district can produce, for the time being, 
at any rate, while Eastern steel mills, 
with much greater capacity, are making 
some inroads on their backlog of orders, 
while seeking new orders to keep up 
their rate of operation. Good railroad 
buying has helped matters somewhat. 
and the demand for structural steel 
shows expansion. Railroads alone, how- 
ever, cannot keep up the present rate 
of operations; and structural steel is a 
small item in relation to the total. Other 
types of consumption must bear the task 
of sustaining high production far into 
the Spring—if that to come. The 
doubtfulness of this lies in the now evi- 
dent fact that nothing than 
“boom” can maintain steel production 
at 85 per cent. of capacity; and there 
is no pospect of such a boom. 


cent. capacity; while 


is 


less a 


Pig iron is in a somewhat unhappy 
state. The market drags, and in At- 
lantic seaboard districts there is increas- 
ing difficulty in maintaining prices, 


owing to importations, of which 13,000 
tons, from Germany, England, and 
India, entered last week. Domestic 


makers seem inclined to demand an in- 
vestigation under the anti-dumping 
provision of the tariff law. On this 
matter of imports, The Iron Age says: 

Active competition of cast iron 
pipe imported from France continues, 
and interest has been added to the 
situation by the City of New York’s 
considering foreign bids on 8,000 to 
9,000 tons of water and gas pipe to 
be awarded next month. 


Reports from the automobile industry 
are still rather nebulous. There a 
gain in employment in Detroit, and 


Is 


some makers appear to be planning ca- 
pacity operation in the near future. Re- 
sults of the Boston Fair, early this 
month, are looked to as a possible indi- 
cation of marketing prospects. It seems 
fairly clear that parts of the industry 
will operate well below capacity—unless 
they load themselves up with unsalable 
stocks of cars. 

Speculative markets, chiefly those of 
stocks, wheat and cotton, show somewhat 
discordant currents. With call money at 
5 per cent. on Tuesday and Friday, with 
the prospect of the rate holding mod- 
erately high in response to the rediscount 
raise, last week’s stock market showed 
a logical decline in the less substantial 
stocks whose recent high levels have been 
clearly the result of manipulation. It 
would seem that on the whole, the market 
should be on the way to liquidation. The 
speculative temper had fuller play, how- 
ever, in wheat and cotton, into which 
consideration of the new crop prospects 
brought a new element. Ctton lost most 
of its rise during the week. If one re- 
calls the fact that the wheat crop of 1924 
was forecast as a short crop by the Gov- 
ernment in the Spring of that year, the 
character of the foundation under deal- 
ings in new crop futures will be more or 
less clear. BENJAMIN BAKER. 


As Others See It 





Forward Buying Very Small 


From The Mechanics & Metals National 
Bank of Neu York 
WO very interesting facts are dis- 


- closed by current developments. One 
is that the volume of forward buy- 

ing is unusually small in contrast with 
the total volume of trade. The other is 
that manufacturing output being so 
carefully keyed to demand that the vol- 
ume of output follows as nearly as pos- 
sible the volume of orders. 

Necessarily the broader business poli- 

cies of the wholesaler, jobber and retailer 
rest with the ultimate consumer, and the 
consumer’s attitude is governed today by 
a caution dictated wholly by the urgency 
of his needs. That urgency is not in- 
tense, so that policies with respect to 
forward buying are exceptionally con- 
servative, short commitments and quick 
turnover being widely preached and 
practiced. It seems curious under the 
circumstances that the Winter should 
have shown such an excellent rate of 
production; it seems curious, moreover, 
that the “boom virus” which led in 1919 
and 1920 to such reckless manufacturing 
and merchandising should not have in- 
fected the covntry’s business organism. 
It is a fact that the volume of trade, the 
manufacture and movement of goods, 
and the quantity of retail sales have 
during the Winter been above normal, 
yet the tendency of the consumer to buy 
guardedly has,been communicated to the 
distributer in a notable degree, and in 
turn the manufacturer, called upon the 
bear the burden of carrying stocks, has 
found himself exercising unusual care 
and restraint, keeping his activities well 
in hand, so that inventories might not 
expand excessively, and pausing now and 
then to give consumption and demand a 
chance to catch up. 

There is no doubt a wide difference 
between the shaping of business pro- 
cedure to supply a demand prompted by 
a mass of forward buying, as against a 
demand that is based upon a greatly in- 
creased number of small and spasmodic 
orders. It can readily be understood that 
the difference reflected in a lower 
rate of gross profit. On the other hand, 
the difference is also reflected in a far 
more healthy mercantile situation than 
might otherwise be the case, for inven- 
tories have not piled up and prices are 
being firmly maintained, and there is in 
sight no condition that would warrant 
the fear that forced liquidation will be 
impelled if, through unfortunate circum- 
stances, a sharper recession than has 
lately been seen in the buying demand 
should occur. 

Furthermore, so far as prices are con- 
cerned, the manner in which business has 
been conducted, with both buyers and 
sellers appearing throughout to regulate 
their operations by a sense of values, 
has resulted in a pronounced stability in 
the country’s price structure. Prices 
have moved up, it is true, to their high- 
est average of four years, but in only 
a few special directions has there been 
a tendency toward speculation, the up- 
ward movement having been orderly and 
in no sense like that of the 1920 boom. 


IS 
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It will mean a great-deal to lasting pros- 
perity if this policy continues. Steady 
price movements and an absence of wide- 
ly changing levels go a long way toward 
insuring a continuance of active busi- 
ness; maintenance of good times invari- 
ably depends upon the maintenance of 
stability. 


“Fully Fair” 


From Bradstreet's 


While the majority of reports to Brad- 
street’s still bear witness to the cautious 
buying hitherto noted still continue, large 
numbers of small orders being the feature 
now, as heretofore, there are enough in- 
stances of expansion and improvement 
visible to deserve mention. There is, for 
instance, a visibly more cheerful trend of 
reports as to buying in the Northwest; 
in Texas, where much needed rain has 
fallen; in the Kansas City and St. Louis 
fields, where buying has brisked up a 
little, and at New York and Boston, 
where reports of buying of textiles— 
cottons, woolens and silks—are all notice- 
ably better. Aiding the better tone in 
cotton goods has been the advance in raw 
cotton to the highest level in over four 
months. On the other hand, a number 
of Central Western, Gulf State and 
Southeastern markets note wholesale and 
jobbing trade and retail distribution, 
which should be picking up now, as 
tending to lag behind the slightly better 
situated markets first mentioned. A 
country-wide cold wave has succeeded the 
nearly three weeks’ period of mild 
weather, but the !ong continuance of the 
latter and the breaking up of country 
roads recently has given support to the 
theory, partly founded on hope of an 
early arrival of Spring. Other features 
of the week have been mainly favorable. 


No Time for Pessimism 


The Journal of Commerce, 
New York 


From 


Last Autumn there developed in the 
business community a very considerable 
“boom” philosophy. Many who ought to 
have known better expressed the view 
that business would shortly develop a 
rate of activity which it had not known 
since the crash of 1920, and it was held 
in some quarters that such a develop- 
ment was really to be sought and fos- 
tered by every feasible means. Fortu- 
nately the better sense of the community 
appears to have prevailed and industry 
and trade are proceeding along much 
more conservative lines. The large vol- 
ume of sales that some had expected is 
not materializing. Industries, or most 
of them, are well occupied, but are not 
geared up to the abnormal rate of pro- 
duction that some had hoped to see. 

Some evidence exists that industrial 
managers and traders here and there are 
becoming depressed at this turn of af- 
fairs. They had hoped for “unparalleled 
prosperity,” and instead are being forced 
to satisfy themselves as best they can 
with a moderate degree of “good times,” 
and accordingly are inclined to complain. 
There is no room whatever either for 
complaint or pessimism. The truth is 
that all of us, except elements which de- 
pend upon speculative endeavor for a 
living, are much better off for the lack 
of inflation—for that is what a boom at 
this time would have been. There is 
good reason to expect a reasonable con- 
tinuance of the present very satisfactory 
state of business, taking the situation as 
a whole, and that is much more than 
could be said had the situation got out 
of control as it did soon after the war. 


Business Situation Fair 


The National Bank 
in New York 


From of Commerce 


Basic industries are expanding, em- 
ployment is increasing and there is con- 
tinued confidence in good business. Re- 
sistance to price advances is recognized 
as widespread and in consequence the 
prospect of any prolonged rise in the 
general price level is daily growing more 
remote. Stiff competition and stable 
prices certainly offer no promise of easy 
profits, but the situation at last seems 
to be one in which moderate forward 
commitments can be made with fair as- 
surance, a condition which has not pre- 
vailed heretofore since the World War. 
The spirit of artificial optimism so much 
in evidence a few weeks ago has -been 
largely eliminated and the outlook to- 
day is satisfactory for all except those 
whose only idea of good business is the 
promise of speculative profits. * * * 

Wholesale and retail trade is fairly 
good, but there is not yet as much im- 
provement in the distributive trades as 
there is in production. While this is 


prevailed most of the time since the so- 
called buyers’ strike in 1920, expansion 
of basic industries was regarded as the 
forerunner of better business during the 
years before the war. Expanding pay- 
rolls in the iron and steel districts, tex- 
tile manufacturers and other main lines 
of industry will eventually make them- 
selves felt in retail and wholesale de- 
mand. The outlook for retail trade is 
much better in most agricultural dis- 
tricts than it has been for a long 
time. a 

No changes of importance have oc- 
curred during the last thirty days in the 
factors underlying the money market 
and there has been practically no change 
in quoted rates. The outlook is for 
higher money ahead as business expands, 
and we expect that this stage will short- 
ly be reached. The major part of the 
increase in industry to date is in basic 
lines and the great resources of mans 
businesses have enabled them to meet 
their growing cash requirements without 
recourse to borrowing, but further ex- 
pansion of production and distribution 
should be reflected in rates. 
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Two Sides to Capital Exports 
& Varket 


Stone Co.'s 


Letter 


From Haudeun, 

So much has been said of the large 
foreign loans placed in this country that 
there is danger of losing sight of the 
fact that there is another side to the pic- 
ture. In 1923 foreign issues were placed 
in this country to the amount of $538,- 
000,000. Of this, however, $144,000,000 
was merely the refunding of former 
loans, and as those placed were sold at 
a discount, the total of new investments 
in foreign loans was but $378,000,000 
As against this it is not generally ap 
preciated that there were purchases in 
this market for foreign account amount 
ing to $339,000,000; and further, there 
was a reduction through sinking funds 
&c., of foreign loans held here of $23, 
000,000. The sum of these two items de- 
ducted from the total of foreign loans 
placed here shows a net fmport of se- 
curities of only $16,000,000, compared 
with $669,000,000 in the previous year; 
that is, the sales of our own securi- 
ties abroad were almost as much as 
the total of new foreign securities placed 
here. Evidently this country did not 
gain so much in its position as a creditor 
nation in that year as generally sup 
posed. The figures for 1924 have not 
yet been compiled. In all probability 
they will show a much larger net im- 
portation of securities, as the amount of 
foreign loans placed here is known to 
have been very large, while the heavy 
sale of American securities abroad in 
1923 was due partly to unsettled condi- 
tions in Europe in that year and prob 
ably were not repeated. * * * 

There continues a strong tendency on 
the part of the public to buy stocks and 
this will no doubt be in evidence as long 
as money can be easily borrowed for this 
purpose, but it is noticeable that rates 
are gradually growing firmer. The mar- 
ket is setting a very high mark for busi- 
ness to attain. As yet business has not 
shown quite the expansion expected of 





it. Presumably it will improve; indeed 
it must do so decidedly to justify present 
prices. 
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The Sentiment in Other Parts of the Country 


Special Reports on the Business Outlook Telegraphed 
to The Annalist from Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Snvecial to The Annalist 


BOSTON, Feb. 28.—So far as can be 
ascertained, no change has occurred this 
week in New England trade conditions. 
Textile mills and shoe factories are at 
work, as are the small industrial plants 
in other lines, but buying is of the hand- 
to-mouth sort, and manufacturers and 
distributors are sitting tight. 

The wool situation continues to excite 
interest. All the manufactories are 
working. Raw material is extremely 
dull, but dealers believe that good times 
are due in about a fortnight, following 
the opening of the Sydnew market and 
the resumption of the London auctions. 
From meagre data assembled, an au- 
thority states that in his belief the mills 
are carrying about 33 per cent. less raw 
material and some 15 per cent. less fin- 
ished goods than a year ago. The wool- 
en mill at Winthrop, Me., is to build an 
extension to house 100 new looms. The 
Roberts mill at Claremont, N. H., has 
changed hands, and the new owner prom- 
ises to run it at capacity as soon as 
practicable. 

The entire worsted section of the 
Amoskeag Manufacturing Company, 
with the exception of a small weaving 
unit, returned to capacity this week af- 
ter operating on a 50 per cent. basis for 
two months. New products of this di- 
vision are materials for sport skirts, 
suitings for men and women, coverings 
for car seats and automobile linings. 


Special to The Annalist 


FALL RIVER, Feb. 28.—A monthly 
review of the United States Employ- 
ment Service, made public within a week, 
shows that manufacturing plants in New 
England are generally busy, although 
part time still obtains in some indus- 
tries. In Massachusetts, radio and auto- 
mobile tire plants are working overtime, 
and employment has increased in the silk 
industry. 

A survey, made by the State Depart- 
ment of Labor and Industries of Massa- 
chusetts, indicates that, in spite of the 
increase in the number of people em- 

‘ ployed, the average weekly payrolls for 
January were less than in the previous 
month. This, in all probability, was due 
to decreases in wages, which took place 
in a great many establishments previous 
to the first of the year, particularly in 
the cotton industry. 

The cotton industry is now reported 
to have regained the position which it 
occupied in January, 1924. So far as the 
percentage of production is concerned, 
figures for New Bedford and Fall River 
showed that more than two-thirds of 
those employed were working in estab- 
lishments reporting full time schedules. 

Demand for cotton mill shares has 
been comparatively quiet, and the lack 
of buying interest has made the offer- 
ings appear greater in volume, though 


from the conditions prevailing for sev- 
eral weeks. In a few instances prices 
eased off a trifle, but the market as a 
whole remained firm. 

The printcloth market is showing some 
improvement in the matter of sales. 
Prices are reported as slightly firmer, 
with a scarcity of spot goods in the 
popular constructions. It is thought that 
printcloth mills are now in a position 
where they will be able to take care of 
themselves for the next few months, as 
a result of the encouraging demand, and 
will manufacture the greatest possible 
yardage in the period just ahead. 


Pennsylvania 
Special to The Annalist 


SCRANTON, Feb. 28.—With a return 
to seasonal weather, after a touch of 
real Spring several weeks ahead of 
schedule, this part of the country finds 
business picking up and the outlook for 
next week good. Bank clearings for the 
month ending show an increase over the 
same month a year ago, and this always 
reflects the spirit of the financial and 
business institutions. 

The fact that the Pennsylvania Coal 
Company has placed ten of its collieries 
on half time, meaning that 11,000 men 
must work but three days a week until 
further notice, should not be taken to 
mean that the anthracite industry is 
slowing up. The company had an out- 
law strike on its hands for nine weeks 
and, as a result, lost its market, other 
companies getting it in the period of 
idleness. It will require a little more 
time for the Pennsylvania to regain the 
lost market and, until such time, its 
mines will be slack. All other mines, 
however, are operating to capacity. 


Michigan 
Svecial to The Annalist 


DETROIT, Feb. 28.—Variable weather 
continued to play a part in Detroit busi- 
ness and the retail situation remains 
more or less spotty. 

Announcement by the Ford Motor 
Company of the company’s intention to 
establish a plant at Yokohama was the 
outstanding feature of the week in auto- 
mobile circles. The Ford Company 
started operations at its Highland Park 
and River Rouge plants on a six-day-a- 
week basis. A_five-day-week schedule 
had been in force for the last six months. 

President Edsel B. Ford said he could 
see only the best prospects for a boom 
in foreign trade, at least so far as it 
affects the automobile. 

Continental Motors Corporation an- 
nounces the receipt of an order for 100,- 
000 motors from three different auto- 
mobile companies. 

Industrial operations are improving 
and unemployment is decreasing rapidly, 
although there is an influx of workers 
coming to Detroit from outside points. 
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ONDS geared to the needs of discriminating 

investors—that’s what you will find listed in 

our March circular just off the press. Over 75 
different issués to choose from. 


Your copy awatts you. 
Ask for it. 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
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Building operations, which have been 
curtailed owing to inclement weather, 
were resumed this week on a large scale, 
with further impetus promised for next 
week, 


Illinois 
Svecial to The Annalist 

CHICAGO, Feb. 28.—Higher prices for 
grains, hogs and cattle, coupled with 
steady buying of steel and general mei 
chandise and increased interest in build 
ing operations and material, rounded out 
a good week in Chicago and surrounding 
territory. There is a most healthy trad« 
situation in all lines, with plenty of 
available credit for all worthy industries 
and with no disposition to overload eithe 
manufacturers with raw materials or dis 
tributers with finished goods. Februar) 
has been a good month all around, with 
more business than January and slight 
gains over the same time last year. 

The steel industry in the West con 
tinues its operations at 100 per cent 
capacity, which is enabling the leading 
steel interests to show an average of 
93% per cent. New buying is fair and 
specifications and shipments are ahead of 
output, especially in steel rails and track 
fastenings. Car builders are taking steel 
more freely to cover old contracts, but 
automobile makers are buying in a mod 
erate way. Pig iron furnaces are oper 
ating at capacity, and shipments and 
consumption are so large that furnace: 
are not accumulating supplies. 

The coal and oil industries are looking 
up, with consumption of gasoline in 
twenty States last year increased 23 pe1 
cent. Lumber and building materials 
are moving into distributers’ hands more 
readily, with cement makers shipping 
greater quotas from works to consumer 
An increased call for merchandise, with 
shipments in excess of last year, featur: 
the dry goods jobbers, while retailers and 
mail order houses are getting more bus 
ness as preparations for Easter are un 
der way. Concessions of 2 to 3 cents 
were made in wools to force buying, 
after a period of slowness for some time 
past. 

Reduced marketing of cattle and hog 
resulted in advanced prices, hogs selling 
above $12, or $5 higher than last year, 
with beef steers up to $12.25 and lambs 
at $18. Hogs and corn are now on a 
parity, where feeding operations ar 
profitable for the first time in nearly a 
year, and hog experts are predicting $14 
within a few month, indications being 
for reduced supplies. 

The public is re-entering the wheat 
market on the buying side and prices 
are up more than 15 cents from the re 
cent. low point. 


Minnesota 
Special to The Annalist 


DULUTH, Feb. 28—With the ap 
proach of March, general trade indica 
tions point to a business revival, after 
what has been termed in some circles 
a seasonal slump. The retail clothing 
line, particularly, is anticipating an im 
provement, although the time for this is 
conceded to be in the Spring, when navi 
gation on the Great Lakes is expected 
to provide its usual stimulus to prac 
tically all lines of commercial activity 
Reports of rapidly depleted ore stocks at 
lower lake ports strengthen the belief 
of Duluth mining men that operation 
in the forthcoming season on the Minne 
sota-Mesaba iron range will be conducted 
on a greater scale than in the correspond 
ing 1924 period. 

According to reports just received here, 
there are 31,153,594 tons of iron ore in 
reserve at lower lake ports and furnace 
Furnace consumption is estimated to 
reach 5,000,000 tons a month, which, if 
continued, will reduce the stocks to a 
low point before long. 


Kansas 
Special to The Annalist 


ABILENE, Feb. 28.—A new law, ef 
fective March 1, exempting real estate 
mortgages from taxation and imposing 
a recording fee of 25 cents per $100, re 
gardless of term, has caused a rush of 
local funds into .farm loans. 3onds, 
bank deposits and other taxable securi 
ties are being drawn on to obtain prac 
tically 6 per cent. tax-free loans. A 
similar law, affecting intangible prope 
ty and bank deposits, is expected to come 
from the Legislature with the same rate, 
but imposed annually. This will be about 
one-eighth the average rate of taxation 
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relieved this week when financial and 
business leaders throughout the State 
assembled here and organized the Seed 
Wheat Corporation, capitalized at $100,- 
000, with a borrowing credit of an addi- 
tional $200,000. These funds will be 
lent to farmers for seed wheat, and they 
insure an agricultural prosperity for the 
State this year. More than $1,500,000 
will be expended by the Puget Sound 
Power and Light Company, with head- 
quarters in Seattle, for distribution, ex- 
tensions and improvements in this State 
this year, it was announced today. This 
year’s extension program also calls for a 
complete interconnection of all power 


plants operated by the company in 
Washington State. 

A slight curtailment of both logging 
and lumber production in the fir districts 
continued last week, many plants oper- 
ating on a five-day week. More than 
100 fir sawmills on this coast are on 
the third week of reduced activity. 

Business in other lines continued in a 
firm and healthy tone. 

Louisiana 
Special to The Annalist 

NEW ORLEANS, Feb. 28.—With the 

carnival season over and the beginning 





of the Spring trade in this section at 
hand, merchants are beginning to figure 
on the prospects immediately ahead. The 
usual carnival crowds have undoubtedly 
increased the retaii trade, but, as yet, the 
wholesale business is waiting on the 
crops. Farm operations have been 
favored by the recent good weather, and, 
from all information at hand, farmers 
propose to put in a large acreage in all 
staple products, particularly cotton and 
corn. With the seeding of the crops 
about to begin, trade will commence to 
look up in the interior and the wholesaie 
merchants are looking forward to quite 


an active business in the near future, 





is most promising. 





particularly with the cotton, sugar and 
rice districts. 

Arrangements have about been con- 
cluded for the construction of the great 
traffic bridge over Lake Pontchartrain 
and work on this vast enterprise is ex- 
pected to commence in the Spring. A 
number of important business buildings 
are now in course of construction and 
several others are to be started at once. 
The outlook for ample employment for 
labor is excellent and a vast amount of 
structural iron and other building ma- 
terials will be in request. Altogether, 
the local outlook for the immediate future 


























100th Consecutive Dividend 


by the 


Brooklyn Edison Company, Inc. 


Brooklyn, N. Y. 


The Brooklyn Edison Company paid on March 2 its 
100th consecutive quarterly dividend. 


This is a record of 25 years of uninterrupted dividend 
payments, and since June 1903 at 8%. 


Available records show only eight electric utilities in 
America with a capitalization of $10,000,000 or over 
that have paid dividends without interruption for 25 


years or more. 


The total outstanding securities of the Brooklyn Edison 


Company are: 


Common Stock 
ae « « « 


- $59,754,400 
+ 45,696,600 


This is a ratio of approximately 60% in stock to 40% 


in bonds. 


The Company added 148,000 meters to its system in 
1924 and has now over 500,000 meters on the lines. 


It has doubled its business in the last four years and 
more than trebled it in the last seven. 


It serves a territory with a population of 2,220,000 that 
is growing at the rate of 40,000 per year. 


BROOKLYN Enoison COMPANY 


























































Monday, March 2, 1925 


THE 


ANNALIST 





Conditions and Prospects in Europe 


Crisis in French Finances Appears Insoluble Except 


by Measures 


in Themselves Disastrous—Problem 


of Franc Exchange—British Trade Balance Con- 
tinues Unfavorable—Budget Surplus Seems Unlikely 


From the Paris Correspondcnt of 
The Annalist 


HE financial situation 
of France is continu- 
ing to cause the deep- 
est concern to all 
thinking financiers 
and business men. The 
French Government 
advertises broadcast, 
with much pride, the 
wonderful yield of the 
taxes, which is cer- 
tainly remarkable, as 

during the first month of this year (Jan- 

uary) 600,000,000 francs were collected in 

excess of what was expected. Since 1919 

the yield of taxes has increased by tre- 

mendous leaps and bounds, as can be 
judged from the following figures (in 

thousands of frances): Year 1913, 4,907; 

year 1919, 11,586; year 1920, 20,130; year 

1921, 22,840; year 1922, 22,903; year 1923, 

24,200; year 1924, 27,708; year 1925 (pro- 

posed estimates), 34,200. 

This certainly proves that the French 
taxpayers are making a wonderful effort 
in order to help their country financially, 
and are now bringing in their gold with 
the same courage as they were pouring 
their blood during the war. But as M. 
Maurice Violette, the reporter of the 
budget at the French Chamber of Depu- 
ties, stated in his opening speech for the 
discussion of the budget’s law, the break- 
ing point is almost reached, as the 
Frenchman now pays in taxes the equiva- 
lent of about 50 per cent. of the gross in- 
come of the country, while the American 
citizen only pays now 4.5 per cent., and 
the Britisher 5 per cent. of his country’s 
total gross income. 

As a result of this excessive squeezing 
of the French taxpayer, manufacturing 
costs are growing, and the cost of living 
is continually rising, as can be seen from 
the following index figures for January 
last, which have just been issued by the 
Labor Ministry. 

The calculations, made for twenty 
staple foodstuffs and twenty-five raw 
materials, read as follows, 100 being 
taken for prices in 1914: 

End of End of End of 

Nov., Dec., Jan., 

1924. 1924. 1925. 

Foodstuffs (20 items).449 447 455 

Raw materials (25 = 
5 


items) 
Average figure of the 

above 45 items 514 525 

In spite of the increasingly adverse 
conditions, French exports are still very 
lively, and in January last exceeded the 
imports by nearly 400,000,000 francs. Im- 
ports for January amounted to 3,172,571,- 
000 francs, against 3,562,615,000 francs 
for the exports, this last figure being 
865,744,111 francs in excess of exports in 
January, 1924. 


Treasury Tightness Dangerous 


But the ruling fact just at present is the 
growing tightness of the Treasury, which 
will certainly compel drastic decisions. 
Either the Bank of France will have 
further to increase the rate of discount 
and reduce its credits to trade or an over- 
riding of the limit of 41 billions fixed for 
the printing of notes will have to take 
place, both measures leading to fatal con- 
sequences for the country’s economic 
prosperity. Moreover, if credits are re- 
stricted, trade will undoubtedly slump, 
and, as a consequence, the yield of taxes 
‘will decrease. lt must not be forgotten 
that 35 billion francs represent about 
one-tenth of the estimated capital of 
the country, and that this capital must 
obviously work at top speed from one 
end of the year to the other if a deficit 
of the budget is to be avoided, which 
would most certainly react badly against 
the French credit in France and abroad. 

The question of interallied debts has 
also a great bearing on the standing of 
the French franc, at least from a moral 
point of view. On the way in which 
these questions will be discussed depends 
to a great extent the standing of the 
French currency both in London and in 
New York. The negotiations will cer- 
tainly be most delicate and difficult, as 














French public opinion will never admit 
that France should be obliged to pay a 
red cent to the Allies if she does not 
receive a corresponding payment from 
Germany. The British note having made 
it very clear that: this is not Great 
Britain’s idea, it wili not be easy to 
overcome this thorny difference in the 
points of view. 

The discussion of the budget law 
might also have a great bearing on the 
rate of the exchanges, as the Socialist 
Party’s supporters will have to be paid, 
to the destriment of sound financing. 
Others measures which are at present 
under consideration should, if voted, 
weigh strongly on the favorable side on 
the rate of the exchanges, as, for in- 
stance, would the repeal of the 1918 law 
on the export of capital. It is the opinion 
of the leading financiers in France that 
this measure is now most detrimental to 
the franc, because capitalists have, in 
spite of this law, already exported what 
they wanted to invest abroad, and a 
natural ebb and flow of capital is now 
prevented between the Paris and for- 
eign markets, which might help the 
French currency and benefit ultimately 
the country’s general economy. 


Wheat Needs 


Besides the above factors, the normal 
demands for commercial needs have nat- 
urally to be taken into consideration, 
and the most important of these demands 
will be for covering the purchase of 
about 10 million “quintaux” (a “quintal” 
equal to 100 kilos) of wheat, which will 
be necessary to carry along between the 
last harvest and the next one. Up to 
now no provisions have been made either 
for the purchase or for the financing 
of such big quantities, and these have 
to be made within the next three months. 

The French Government, on the other 
hand, is said to have now fully recon- 
stituted their “manoeuvre funds” of 
dollars, thanks to the dollars loaned 
lately to the French railroad companies 
by American bankers in New York. 
Most of these dollars have been con- 
verted into francs by the borrowing 
companies, which has enabled the Gov- 
ernment and the Bank of France to re- 
plenish their ammunition for the defense 
of the france on the exchange markets. 
This fact is of the utmost importance, if 
correct, as it is bound to prevent any 
wild speculation against the French 
franc. 


Baldwin Cautious on 
Tariff Protection 


From the London Correspondent of 
The Annalist 


HEN the Government first an- 

nounced its policy of “safeguard- 

ing” British industries about seven 
weeks ago observers were quick to point 
out that its proposals as they stood 
opened the door to a far-reaching tariff 
system and a complete reversal of this 
country’s traditional trade policy. The 
Government seems to have appreciated 
the dangers of the position. The new 
regulations, consequently, do not go be- 
yond the four corners of the Conserva- 
tive election pledge not to introduce any 
general tariff measure during the pres- 
ent Parliament, while “safeguarding” of 
specific industries subject to “unfair” 
competition. Instead of bringing for- 
ward a hill on the lines of the 1922 act, 
giving protection automatically to every 
industry making out its case, they have 
decided that each application is to re- 
ceive separate parliamentary considera- 
tion after running the gauntlet of the 
Board of Trade and of a special com- 
mittee set up for the purpose. The regu- 
lations are much more stringent than 
had generally been anticipated and leave 
the impression that those who drafted 
them were by no means enamored of 
their task. 

In order to make a case for an import 
duty an industry must prove that (1) it 
is of substantial importance by reason of 
the volume of employment which it 
affords or by reason of the nature of the 


Burdensome 





goods it produces; (2) foreign goods o 
the type in question are being imported 
and retained in abnormal quantities; (3) 
these goods are being imported at price 
below that at which similar goods “can 
be profitably manufactured or produced 
in the United Kingdom”; (4) as a result 
of importation, employment in the trad¢ 
in question “is being or is likely to be 
seriously affected”; (5) such import is 
coming from countries where production 
is carried on under conditions so different 
from those in England as to render com 
petition unfair. Unfairness must be 
proved on the grounds either of depre 
ciated currency, subsidies, or other arti 
ficial advantages in the country in ques 
tion, or lower wages or longer hour 
than those in the United Kingdom: (6) 
the applicant industry must show that it 
is being carried on here “with reasonabl 
efficiency and economy”; (7) the impo 
sition of the duty proposed will not 
seriously affect employment in any in 
dustry using the goods in question. Th« 
Government will not consider any appli 
cation in respect of food or drink. 

In practice, everything will depend on 
the interpretation put on such vague 
phrases as “substantial importance,” 
“reasonable efficiency,” “serious unen 
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ployment,” &c. On a strict reading o 
the above regulations no British industry 
could hope to be a successful candidate 
but even if administration proves lax the 
setting up of anything like a general 
tariff system on these lines would be 

matter of the greatest possible difficulty 


Budget Prospects Not Rosy 


Although two or three months mus! 
elapse before the next budget can be 
presented, prospects of a “cut” in incom« 
tax are already eagerly canvassed. Such 
a policy would be acceptable to the busi 
ness world generally, and as it would 
tend to increase saving among. the 
classes on which present taxation bear 
most heavily—the very rich—much to 
be said for it from the economic point 
of view. At present, for instance, an in 
dividual taxpayer with an income of 
£50,000 per annum pays away about 
£11,000 in income tax, and a _ furthe? 
£13,000 in supertax, making a total of 
£24,000, while on a man’s death the Stats 
appropriates anything up to 30 per cent 
of his principal. On the other hand, the 
numerical majority of the population e 
cape the income tax altogether, as thei: 
income falls below the exemption limit 
A Labor Chancellor, therefore, 
last year to take a penny off income 
tax, reducing taxation instead on arti 
cles such as tea and sugar, which ars 
widely consumed by the poorer classe 

The present Conservative Chancello: 
is credited with a desire to reduce in 
come tax from 4s. 6d. in the pound to 
4s., or even 3s. 6d., and a paragraph ir 
the King’s speech seems to suggest that 
the Government strongly support the 
idea, but, unfortunately, doubt exists a 
to the practicability of the proposal. So 
far, the national accounts show a deficit 
of £52 millions, as compared with £6 
millions at this time last year. The last 
seven or eight weeks of the financial 
year (which ends on March 31) are nor 
mally a period of heavy receipts, but 
little prospect exists of any substantial 
surplus comparable with that of £48 
millions in 1924, or of £101 millions in 
1923. 

Failing such a surplus Mr. Churchill 
will be compelled either to “raid the 
sinking funds’”—which he is not likely to 
do, as his present chief, Mr. Baldwin 
was the chief instrument in their ré 
establishment, two years ago—or to 
compel the various spending department 
stiff further to reduce their expendi 
ture. The latter plan does not hold out 
much encouragement for the following 
reason: In 1922, it is asserted, the 
Treasury “budgeted for a surplus,” i. e¢ 
pitched its figure of departmental re 
quirements in a fairly high key. Last 
vear, however, estimates were cut to the 
bone, as the then Chancellor wished to 
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most of his opportunities for 
iction. The present head of the 
acks, therefore, the initial re- 
“economizing power” available 
redecessors. Any debt payments 
Britain’s former allies or ene- 
d, of course, pro tanto, relieve 
en of taxation in this country 
eflected in a reduction of in- 
a fact which explains why 
uders of British industry stand, 
initedly, behind the Dawes repa- 
heme and the policy of enforce- 
Britain’s rights as a creditor. 
anuary foreign trade returns are 
teworthy as revealing the con- 
of an abnormally heavy “im- 
ance. Imports were 27 per cent. 
han in January, 1923, while the 
imports over total exports 
» £4644 millions, an increase 
than 97 per cent. as compared 
1e month last year. Exten- 
hases of food and raw materials 
almost the whole of this de- 
Great Britain is not merely 
gher prices for almost every 
she buys from abroad (with 
tant exception of cotton), but 
ing on a larger scale than 
the following table shows, 
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—_————1925,_—_ 
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436,312 1,911,113 
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How the Railroads Are Saving in Their Coal Bills 


Some Roads Last Year Gained the Amount of Their 
Bond Interest—Class I Roads as a Whole Saved 
Nearly $500,000 a Day—Economy in Steam Is the 
Key—Sundry Devices to That End. 


By H. A. HARING. 


AID the operating Vice 
President of one of 
our principal carriers 
of a day last Sum- 
mer: “The Class I 
railroads will save 
enough in their coal 
this year to pay their 
bond interest.” This 
remark, which was in- 
cidental to a personal 
conversation, was, at 
the time, taken as a sort of exaggeration. 
As a serious measur? of railroad operat- 
ing economies it was hardly given an- 
other thought until a day in November, 
when the general manager of another 
large system chanced to talk of the same 
matter. To him was repeated the first 
remark. At once, referring to the com- 
any of which the gentleman quoted is 
ice President, the general manager 
commented: 

“Don’t take what he said as a joke. 
His particular road will come close to 
meeting its year’s interest from what 
they save on coal. For our own system, 
we’re not doing so well, but we'll easily 
cut our coal bills enough to equal two- 
thirds of interest requqirements.” 

When it is recalled that the interest 
on funded debt of the Class I railroads 
totals, net, some $480,000,000 ner year, 
it becomes evident that the saving of 
this sum in bills would not be literally 
possible, chiefly for the reason that total 
fuel bills for the Class I roads are not 
much in excess of this sum. Study of 
the facts, however, as gleaned from the 
montily reports cf the Interstate Com- 
merce Commission do indicate that this 
class of carriers will achieve a saving of 
nearly, if not quite, $150,000,000 in their 
coal bills for the year just ended. They 
have moved more freight than in 1923, 
and they have done greater passenger 
business, and yet have paid for their 
fuel $150,000,000 less in 1924 than in 
1923. This saving, too, has been achieved 
after a fine showing of fuel costs for 
1923, as compared with the preceding 

ear. The 1924 economies, accordingly. 
ave not been spectacular nor dramatic. 
They have come out of the consistent 
and unremitting striving for economies. 


How This Has Been Done? 


An effort will be made to tell the story 
of how this has been done. For one 
item the railroads in 1924 have done 
what seems to be impossible in the mat- 
ter of their payrolls. The pay of 
employes has gone up an average of $3 

r man per month for the nearly 

000,000 employes. Despite this, the 
payrolls of Class I carriers are less— 
less, too, by some $13,000,000 each month. 
This sum represents the last three 
months of the year, the total for the 
twelvemonth not being twelve times this 
amount. 

How has th's been done? Exactly as 
the individual would do for his own 
business. For four years now the rail- 
roads have been seriously attacking the 
intangible problems of individual effi- 
ciency. They have instituted time studies 
of man-days and man-hours. They have 
introduced labor saving. In the end they 
are handling almost the heaviest traffic 
in history with 140,000 less men than 
they required—or thought they required 
—in 1923. Those employes who remain 
on the lists are receiving more money 

r day to such extent that the average 
‘or 2,000,000 men has gone up $37 a 
year; but they are working with such 
added efficiency that 140,000 of their 
fellows are no longer needed. 

This matter of the payroll is mentioned 
as preparation for what will be said as 
to railroad coal. The payroll is simpler 
to comprehend and the striking econo- 
mies in man-labor will, it is hoped, pre- 
pare for grasping what has been done 
with fuel. Each American has always 
been confident that he could “show the 
railroad fellows” how to run their busi- 
ness, in about the sense that each of us 
feels he could operate a hotel or a news- 
paper better than the present manage- 














ment. The railroads fought for higher 
rates; they have given us our railroad 
problem with which every reader is fa- 
miliar. They have also—a condition with 
which few are familiar—tackled the 
problem in hand of tapering their costs 
to their income. What increased taxes 
and rising prices have tumbled over their 
heads they have thrown off by greater 
efficiencies and economies in operation. 


Turning now to coal, we shall see how 
the railroads have borne upon the mind 
of every employe greater respect for a 
ton of coal. 


Measures of Coal Use 


First, as to freight service. Railroad 
costs are calculated, under the new meth- 
ods of recent years, on the basis of 1,000- 
gross-ton-miles. The weight of a freight 
car, plus the weight of its contents, is 
the gross weight of that car. To move 
1,000 such gross-tons over one mile of 
road yields the unit just named. When 
this unit of cost is applied to coal, the 
cost accountant calculates the number of 
pounds of coal burned to move this unit. 

For the first half of 1923 the average 
coal consumed for each 1,000 gross-ton- 
miles was 170 pounds. For the corre- 
sponding half of 1924 the Class I roads 
reduced this to 157 pounds. For the 


singie month of June the economy was 
eleven pounds as compared with June, 
1923. Each month of 1924 has brought 
reduction from the average for the 
similar month of 1923, these reductions 
being about ten pounds for each month. 

Translated into more familiar terms, 
these very trifling savings of a small 
ehunk of coal for moving 1,000 tons of 
freight one mile, for June, meant 3,371,- 
500 tons of coal. In money cost, at the 
June average of $3.17 per ton, $10,688,- 
000 less was paid for coal because of this 
saving. For September this one item 
of economy totaled over $15,000,000, and, 
rather more for October. 

For passenger service the unit of cost 
accounting is the road movement of one 
passenger train car over one mile of 
track. In the first half of 1923 this re- 
quired an average of 19.2 pounds of coal. 


Continued on Page 330 


The Railroad That “Holds the Pass” 


ITHOUT owning one 
freight car, except 
those devoted to its 


own purposes, with its 
two termini located in 
towns of trivial im- 
portance, with prac- 
tically no charges for 
maintenance of equip- 
ment, yet receiving 
almost by acclamation 
haulage originally al- 
located to roads supposedly its competi- 
tors, the Akron, Canton & Youngstown 
Railroad occupies a unique position among 
the railroads of the United States. 

Yet, while other and larger carriers 
are deploring the vexatious delays occur- 
ring in their freight yards and the uneven 
loads of their business, at the same time 
regarding any diminuation below 80 per 
cent. of their incomes for operating costs 
as an accomplishment, this line has a 
twelve-hour service over its 150 miles of 
track, has had but two embargoes in 
twelve years and maintains an operating 
ratio of 48 per cent. or less. 

Running between Mogadore and Del- 
phos, Ohio—communities of inconsider- 
able size—passing through but one large 
city—Akron—it seems difficult to dis- 
cover at a glance how these conditions 
are maintained. Yet they are partially 
explained when it is considered that 65 
per cent. of the tire business of the world 
depends to a great degree on the facili- 
ties of this line and that every tire used 
by some automobile manufacturers and 
from 50 to 70 per cent. of others origi- 
nate their journeys over its right of way. 

Apart from the Akron, Canton & 
Youngstown, there are four major rail- 
roads passing through Akron—the Penn- 
sylvania, New York Central, Erie and 
Wheeling & Lake Erie. Yet, although 
the lines pass within a few miles of the 
large rubber manufacturing plants in 
that city, they permit the smaller line 
almost to monopolize the Western busi- 
ness, and this although they have no 
financial interest in its welfare. 

The explanation lies in the terrain of 
the community. Akron lies on the 
watershed of the State of Ohio. It is 
one of the highest points in the Common- 
wealth. Main trunk lines passing through 
have to follow the channel of a small 
river and are located far below the level 
of the city itself. To reach the rubber 
factories, therefore, a huge belt line was 
built, traveling twelve miles out in the 
country and returning by a gradual climb. 
Shunting freight about therefore re- 
quires haulage of twenty-four miles to 
travel a direct distance of less than one, 
and the making up or freight trains, 
which, if destined to St. Louis, Chicago 
or Detroit, must be broken up again in 
the congested termini of Cincinnati, 
Columbus or Cleveland, occasioning de- 
lays of several days at least. 

In its progress westward from Akron 
the A., C. & Y. crosses a total of twelve 
railroad systems, including those men- 
tioned, at twenty-two different junction 
points. The lines are the Wheeling & 
Lake Erie, the Baltimore & Ohio, the 
Pennsylvania, the Erie, the Lorain, Ash- 
land & Southern, the Cleveland, Cincin- 
nati, Chicago & St. Louis (New York 
Central lines), the Toledo & Ohio Cen- 
tral, the Norfolk & Western, the Lake 
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Erie & Western, the Detroit, Toledo & 
Ironton (Henry Ford’s object lesson), the 
Toledo, St. Louis & Western and the 
Northern Ohio Traction. And its freight 
train makes the trips from Akron, cross- 
ing all of these within a few hours. 
Through arrangement with the intersect- 
ing lines they have engines and cabooses 
waiting at the junction points ready to 
pick up the cars left, with the result that, 
instead of tires from Akron having to 
make extended trips through various 
freight yards, they leave Akron one night 
and arrive at their destinations in the 
large motor centres the next. 

But the freight cars in which these 
are shipped do not belong to the little 
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railroad. Tires destined for the Ford 
factory in Detroit, for example, may be 
collected from a dozen different plants 
in the cars of fifty different railroads. 
At midnight a train pulls out for Colum- 
bus Grove, Ohio, the point of incidence 
with the D., T. & I. There the solid train 
is switched to the latter tracks. Delay 
is not more than ten minutes. Then the 
rubber destined to the impossible task of 
easing the journeys of automobile riders 
is again on its way. So efficiently is the 
system worked out that Ford alone has 
been able to cut his tire inventories to 
less than half the number carried before 
the A., C. & Y. came to its operating 
efficiency. 
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DELEGATION OF AUTHORITY AND ITS 
MEANING IN A GOOD PLAN 
OF ORGANIZATION 


By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns. 


E often hear of an executive who has 
successfully “delegated authority’’ 
and thereby relieved himself of much 


detail. Correctly speaking, it is a fact in 
most of such cases that the executives 
have “organized’’ authority rather than 


“delegated”’ authority. An executive cer- 
tainly cannot delegate an authority that 
never has properly rested in the executive. 

By a serious stretch of imagination all 
positions, including foremen or _ straw 
bosses, might be regarded as_ involving 
delegated executive authority; actually, 
however, such is not the case. Wherever 
an executive has grown up with a busi- 
ness from small beginnings and has handed 
over one duty after another to others as 
the business grew, this act is regarded too 
often as “delegating authority,’’ when 
actually it is simply creating an organiza- 
tion with specified duties. 

Strictly speaking, there can be but a 
limited amount of delegated executive au- 
thority, if the term “executive’’ is used in 
its best sense. This is more clearly under- 
stood if we regard the term “executive’’ as 
meaning the coordinating head of some 
self-contained unit. For instance, the 
President and the General Manager of a 
concern constitute what is known as the 
executive department. The General Sales 
Manager is, in general nature, and very 
particularly so in his own department, an 
executive; but actually he is to be regarded 
more as an active line officer as compared 
to a general executive whose duties are 
more of staff nature. In other words, 
when we mention executive work, it is 
quite usually regarded as meaning the 
general executive function of a business, 
wholly separate and distinct from such of- 
ficers as the Sales Manager, Manufactur- 
ing Manager or any other such line po- 
sitions. ~ 

What, then, does delegation of authority 
mean in a good plan of organization? In 
reality there can be but little delegation 
of executive authority. True enough we 
can observe many cases of misguided dele- 
gation, as evidenced by numerous “Assist- 
ant to the, etc.’’ titles. In the case of 
very high and heavily loaded officials such 
as Presidents of railroads or other large 
corporations, the executive duties absolute- 
ly require actual bonafide “Assistants to’’ 
the officials. But when we see countless 
other cases where the use of “Assistant 


to’’ title is used in a supposed attempt to 
delegate authority, or at least part of the 
duties of an executive, it very often is 
simply a case of where the executive wants 


to keep as direct a hold as possible on 
every detail he can. This is bad organiza- 
tion and productive of meagre results. In 


one instance a General Manager of a fairly 
good-sized company “conferred” the title 
“Assistant to the General Manager’’ on the 
man who was responsible for a large plant 
five hundred miles away from the head- 
quarters of the company. In other words, 
this General Manager was really convinced 
that he was running the plant through the 
means of authority thus delegated This 
is, of course, quite ridiculous-on its face; 


and yet just such cases can be found 
almost anywhere 
Delegated authority, therefore, versus 


conferred authority are two very different 
things. Delegated authority carries very 
little weight; it fails to build men; it falls 
far short of producing results. Conferred 
authority carries with it a sense of respon- 
sibility; it builds men; it stimulates action 
and hard work; it brings far better results. 
The best feature of really conferred au- 
thority is that it actually makes the exec- 
utive who confers the authority a bigger 
man, as he thereby builds bigger men in 
his organization. 

Habits and quite justified misconceptions 
are often responsible for a perpetuation of 
practices within many concerns which are 
depressing to profitable results. Delega- 
tion of authority many times results in 
relegation to obscurity of what was dele- 
gated. No one can recognize these condi- 
tions nearly as quickly as an outside con- 
sultant who is skilled in organization pro- 
cedure. To the outsider the misplacement 
of authority or duties is clear when to the 
executive it seems to be handled as it 
should be. The reason why the consultant 
can recognize such conditions is because 
he knows through constant study, obser- 
vation and contact with many cases under 
varying conditions the effects produced by 
the positive placing of responsibility as 
against the delegating of certain duties 
which should be very explicit responsi- 
bilities. 
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Railroad Financing by Sales of New Stock 


Possibility of This Method Apparently Nearer— 
Would Remedy the Present Unbalance Due to an 
Excess of Funded Debt—Greater Net Earnings the 
Required Basis—Prospects of This Seem Favorable 


By FRED J. DEESEN 





HE marked advances 
in the prices of rail- 
road stocks since elec- 
tion have caused 
widespread _ interest 
in the practicability 
of the railroads fi- 
nancing more of their 
future improvements 
through the sale of 
new capital stock. 
During the past dec- 

ade the carriers have experienced great 
difficulty in obtaining on an advan- 
tageous basis new capital for the ex- 
pansion of their facilities that is ordi- 
narily required by the normal develop- 
ment of traffic. Railroad credit had 
been generally impaired through inade- 
quate net earnings, dwindling dividends, 
defaulted interest and apprehension of 
repressive and punitive legislative ac- 
tion. Capital was naturally diverted 
from railroad securities, formerly the 
backlog of the average investor’s hold- 
ings, to other investments offering more 
liberal returns commensurate with the 
risk involved. It was therefore quite 
impossible to compete successfully with 
other industries in disposing of new 
securities for the purpose of providing 
new capital, as illustrated in the accom- 
panying diagram showing graphically 
the new capital issues (exclusive of re- 
funding operations) floated for public 
subscription during the last six years. 








New Financing Since 1918 


It will be noted that in 1919 such 
volatile securities as the oils, &c., prac- 
tically dominated the financial market, 
accountable, no doubt, to the orgy of 
speculation that was rampant after the 
termination of the war. Not only was 
there an unprecedented volume of new 
financing by these industries, but also a 
large percentage thereof was accom- 
plished by the sale of stock. The year 
1920 witnessed a continuation of these 
conditions, although there was a per- 
ceptible increase in the ratio of bonds 
issued. Railroad financing was neg- 
ligible because of the low prices of rail- 
road securities, due to poor earnings 
and the deteriorated condition in which 
the roads were returned to their owners 
after Federal control. The following 
year was characterized by a severe busi- 
ness depression, which acted as a deter- 
rent to further industrial expansion and 
caused the suspension of new security 
buying in this group. The investor’s 
attention was now attracted to the bene- 
fits that were accruing to the railroad 
and public utility companies through 
falling commodity prices. 

So far as the railroads were con- 
cerned, however, the good effects of 
lower commodity costs were more than 
offset by other adverse factors, such as, 
the greatest traffic slump in railroad 
history during 1921, the outlaw shop- 
men’s strike in 1922, with consequent 
heavy deferred maintenance work to be 
made up during the following year, and 
the ever prevalent fear of radical and 
destructive alterations of the Transpor- 
tation act. No such formidable obsta- 
cles were confronted by the public utili- 
ties and it was furthermore felt that 
political attack against these enterprises 
had lost much of its effectiveness. Pub- 
lic utility securities therefore came into 
great public favor, and expansion in this 
industry was materially facilitated by 
the ready absorption of new issues. In 
1924 new capital issues floated by the 
public utilities reached the high figure 
of $1,325,600,000, of which 37 per cent. 
represented stock. The outstanding 
feature of this financing during the last 
few years has been the promotion of 
customer ownership. This means of 
disposing of new securities has not only 
proved successful, but also very effective 
against political attack. 


Little New Railroad Stock 


Thus, since the termination of the 
World War each group has had oppor- 


tunity of expansion through raising 
capital by the sale of new securities, 
with the one notable exception of the 
country’s greatest industry, the rail- 
roads. The comparatively small amount 
of new railroad issues floated on the 
market during this period consisted al- 
most entirely of equipment trust cer- 
tificates, bonds or other evidences of 
indebtedness, capital stock representing 
but 4 per cent. of the total. The rail- 
roads forbore, under these adverse con- 
ditions, to offer to any appreciable ex- 
tent new securities for public subscrip- 
tion; but where new financing by the 
sale of securities has been necessary 
and possible, the result invariably has 
been an increase in the ratio of debt to 
total capitalization. This increase has 
been marked in some cases; but for the 
railroads as a whole it has been checked 
to a large extent by drastic reductions 
in funded debt made in connection with 
the many recent reorganizations. 

As to the future capital requirements 
of the carriers, the erroneous assump- 
tion is commonly made that these should 
be negligible because of the compara- 
tively light demands for construction of 


_ additional lines to develop new territory. 


In this respect it must be remembered, 
however, that the trend of railroad de- 
velopment at present is intensive rather 
than extensive. Railroad traffic is con- 
tinuously increasing at a much faster 
rate than population, and in order to 
meet these greater future transportation 
needs, the capacity and efficiency of the 
existing lines must be enlarged from 
time to time through more equipment, 
double tracking, grade and curve reduc- 
tions, heavier rails and bridges, and ad- 
ditions and improvements to yard, ter- 
minal, shop and other facilities. In ad- 
dition, there are other mandatory im- 
provements which do not add to traffic 
capacity, such as the elimination of 
grade crossings, the installation of auto- 
matic block signal systems, &c. 


Billion a Year Needed for Improvements 


For the last two vears capital ex- 
penditures made by the carriers have 
averaged over a billion dollars annually, 
and it is estimated that capital require; 
ments for the next ten years will also 
average a billion dollars a year. While 
the railroads normally spend from two 
to three times as much on roadway and 
structures as on equipment, purchases 
of equipment accounted for about half 
of the total capital expenditures for 
1923 and 1924, unquestionably due to the 
relative ease with which these can be 
financed through equipment trusts. The 
trend, however, is now in the direction 
of an increased proportion of fixed and 
permanent improvements, and undoubt- 
edly the greater part of the estimated 
capital exvenditures of $1,100,000,000 
for 1925 will be so devoted, equipment 
ownership being adequate in most cases, 
as evidenced by the movement of the 
heaviest freight traffic in railroad his- 
tory in October 1924 with an actual sur- 
plus of eauipment. 

There are three ways in which the 
carriers can obtain funds for capital 
requirements: (1) by the investment of 
surplus earnings; (2) by the sale of new 
capital stock; and (3) by an increase in 
indebtedness. 

The conservative policy followed by 
the managements of the stronger roads 
of dividing earnings after fixed charges, 
half for dividends and half for surplus, 
has provided a very desirable source of 
funds from which a good part of their 
improvements has been made. Most of 
the less prosperous roads have withheld 
dividends altogether for this purpose 
and satisfied the remainder of their fi- 
nancial requirements through creating 
indebtedness, while the weak roads have 
either had to refrain entirely from mak- 
ing necessary improvements and addi- 
tions or resort, whenever possible, ex- 
clusively to increasing their indebted- 
ness. 

It is obvious that the practice of pro- 


viding thg@ bulk of new capital by bor 
rowing, h the consequent unbalancing 
of finan@¥al structure, cannot be con 
tinued if@efinitely without placing a 
greater of the mileage of the coun 
try in jeppardy of bankruptcy. Th 

point is still further emphasized by th 
fact that while the carriers had to pay 
an average of approximately 5% per 
cent. on funds obtained through the sale 
of long term bonds in 1924, they earned 
that year a net railway operating in 
come equivalent to but 4.3 per cent. o7 


transportation purposes. 
Backing Needed for New Stock Issues 


The ability of a carrier to sell stock 
depends upon its earning capacity and 
the price at which its stock is selling 
rather than upon the value of its pro} 
erty as a salable asset. With the prac 
tical elimination, for the time being, of 
uncertainty as to Government actior 
which has been one of the most depre 
ing influences bearing on the price of 
railroad securities, the solution of the 
problem of railroad financing now lie 
in allowing the roads to earn a fair r 
turn on their investment, as stipulate 
in the Transportation act. The net 
earnings of the railroads are controlled 
by the Interstate Commerce Commission, 
which fixes the rates the railroads r 
charge for transportation, and 
United States Railroad Labor 
which has jurisdiction over the wage 
and working rules of employe A 
closer coordination of the activities of 
these two bodies, one of which contro 
what is received by the railroads 
the other 60 per cent. of onerating 
penses paid out by them, would ma 
ally assist in eliminating the difficulti 
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How the Government In- 
terprets It—A Summary 
of Current Rulings. 


By W. J. HOGAN, LL.B. 


Special Correspondence of The Annalist. 
WASHINGTON, Feb. 28. 


mmr N a New York case, 
Decision 235, the 
United States Board of 
Tax Appeals this week 
defined the word “con- 
trol” as used in the 
Revenue act of 1918 
for the purpose of 
affiliation of corpora- 
tions, in order to per- 
mit the filing of con- 
solidated returns. This 
decision, on the appeal of Isse Koch & 
Co., Inc., and the Norko Realty Corpora- 
tion of New York City, is of great im- 
portance to all corporate taxpayers as 
governing the filing of consolidated in- 
























THE INCOME TAX LAW 


come tax returns and furnishes a basis 
for the determination of circumstances 
warranting such a return. The opinion 
is written by Chairman Hamel, which is 
the board’s method of emphasizing the 
importance of the case from the stand- 
point of creating a precedent. There is 
a long line of cases awaiting decision in 
which the question of affiliations is at 
issue and the Commissioner of Internal 
Revenue is prepared to contend for his 
interpretation of the law relating to the 
principles of affiliations, if necessary 
by court action, because of the large 
amounts in taxes involved. 


Affiliation of Corporations 


For many years prior to 1917, Isse 
Koch owned and conducted a business as 
an individual in New York. At the end 
of 1917 he turned over the assets of his 
business to the two corporations named, 
and received in exchange the entire capi- 
tal stock of the corporations, consisting 
of 1,250 shares of common stock of Isse 
Koch & Co., Inc., and 100 shares of com- 
mon stock of the Norko Realty Corpora- 
tion. The two corporations occupied the 
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same offices. From the date of incor- 
poration and at all times thereafter, 
Koch personally owned and held all the 
shares of stock of the Norko Realty Cor- 
poration; and from the date of its incor- 
poration and until Feb. 21, 1918, he per- 
sonally held and owned all of the shares 
of stock of Isse Koch & Co., Inc. 

As a reward for years of service and 
carrying out his promise that, if he 
should incorporate his business, he 
would give each employe a few shares 
of stock, on Feb. 21, 1918, he did give 
185 shares of his 1,250 shares in Isse 
Koch & Co., Inc., to five employes of the 
company without any payment. On June 
1, 1918, Koch gave to another employe 
of Isse Koch & Co., Inc., who also had 
been in his service for many years, ten 
shares of stock of the Isse Koch & Co., 
Inc. From June 1, 1918, until the end 
of the calendar year 1918, Koch owned 
1,055 shares of the stock of Isse Koch 
& Co., Inc., out of a total of 1,250 shares, 
and the balance, 195 shares, stood in the 
name of employes. At the time the stock 
was given, employes entered into an 
eral agreement with Koch that, in case 
that they should die or leave the em- 
ploy of or in any way sever their rela- 
tions with their employer, the stock 
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should be offered for sale to Koch, and 
he agreed to purchase the stock at its 
book value. 

On the basis of a questionnaire, the 
Deputy Commissioner of the Bureau of 
Internal Revenue ruled on Nov. 17, 1921, 
that from the facts presented the two 
corporations were affiliated and that the 
filing of a consolidated return was 
proper. But on Aug. 8, 1924, not quite 
three years later, the Commissioner de- 
termined that the two corporations were 
not affiliated in 1918 within the mean- 
ing of the 1918 act; that they should 
have filed separate returns and that, 
upon the basis of separate returns, there 
was as to Isse Koch & Co., Inc., a de 
ficiency in tax due for 1918 in the sum 
of $6,172.95. 


“Control” Defined 


The “control” as intended by the act, 
the board ruled, was existent in this case 
and it was held that the filing of a con- 
solidated return by the two corporations 
was proper and that, further, the Com- 
missioner, in the absence of fraud or 
additional evidence, could not overturn a 
previous ruling made by his office. 

Decision 226—The Farmers Grain 
Company, Inc., Farmersville, Ill., was in- 
corporated Oct. 1, 1917, with an au- 
thorized capital stock of $30,000, all of 
which was issued for cash, $25,000 being 
expended on the same date in the pur 
chase of its plant and equipment, which 
assets were set up on its books as fol- 
lows: 


EEE OT OER Tee $19,000 
I tad, Lit inp h Acha lain wallace ah 1,000 
Furniture and fixtures...... 2,000 
Machinery . pease ae 3,000 


NEE hoi al Oninis Shans ly emehe nate $25,000 

In 1918, a competitor -built another 
grain elevator in the community, which, 
the appellant declared, decreased the 
value of its plant, and in filing its re- 
turn of taxable income for 1918, deducted 
from gross income an amount of $8,000. 
The Commissioner declined to allow the 
deduction of $8,000 and made a segre- 
gation for depreciation purposes of 
values, as of the date of acquisition, of 
the various items as follows: 


POT a ee $8,000 
UE a vdc dns ods cddeanxeous 1,000 
© Src a 2 2,000 
errr 2,000 
IIIS x. wie b oad o'cwe oe amos 12,000 
EE eee renee ee er $25,000 


The board approved the disallowance 
of the deduction of $8,000 and also 
ruled, with reference to the “good-will,” 
that “this value placed on good-will and 
the allocation of $12,000 to its purchase, 
by the Commissioner, appears to be en- 
tirely arbitrary and unsupported by es- 
tablished facts.” Depreciation was al- 
lowed to be computed on the values as 
originally set up by the taxpayer. 
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Convertible 
Class “A” Stock 
BOUGHT AND SOLD 
Circular on request 
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DIVIDENDS. 


$35,000,000 


REPUBLIC OF CUBA 
% Gold Bonds of 1904 


Coupons due March 1, 1925, of the above bonds 
will be paid on presentation at our office on and 
after that date 


SPEYER & CO. 
24 & 26 Pine St, 
New York, February 28, 1925. 


EK. I. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., February 16, 1925. 
The Board of Directors has this day de- 
clared a dividend of 2%% on the Common 
Stock of this Company, payable March 16, 1925, 
to stockholders of record at close of business 
on March 56, 1925; also dividend of 1%% on 
the Debenture Stock of this Company, payable 
April 25, 1925, to stockholders of record at 
close of business on April 10, 1925. 
CHARLES COPELAND, Secretary. 
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Change from Calendar to Fiscal Year 
Basis 

Decision 227—The Citizens Coal and 
Supply Company, Logansport, Ind., kept 
its books of account on a calendar year 
basis for 1918 and the board ruled that 
it was required to make a return of net 
income for the calendar year 1918, even 
though it advised the collector in Sep- 
tember, 1918, that it would thereafter 
make returns for a fiscal year ended 
April 30, and even though the collector 
gave instructions that its next return 
should cover the period from Jan. 1 to 
April 30, 1918, and should be filed on or 
before March 1, 1919. 

Decision 228—Income and profits tax 
returns for 1921 and prior years were 
filed on a calendar year basis but the 
contention was made before the board, 
in the appeal of the Stevens Manufac- 
turing Company of Massachusetts that 
it should be permitted to file its return 
upon a fiscal year basis ended Sept. 30, 
as the company took inventories four 
times a year, one of which was Sept. 
30, and the only time that physical in- 
ventories were taken was in September; 
that its books were closed at approxi- 
mately Sept. 30 of each year; that an 
annual statement was made as of Sept. 
30; that the minutes of the directors’ 
meeting at the time of the organization 
of the corporation in 1892 show that the 
fiscal year basis was established as of 
Sept. 30 and that no change had eve~ 
been made in the accounting period since 
that date. The board ruled the company 
was entitled to file its returns upon a 
fiscal year basis ending in September 
and ordered the tax recomputed accord- 
ingly. 

Decision 229—For 1920 and prior 
years Thomas G. Barbas was a partner 
in the Home Candy Works of Detroit, 
Mich. To the end of 1919 the concern’s 
books were kept on a cash receipts and 
disbursement basis, but beginning Jan. 
1, 1920, books were opened on an accrual 
basis. Prior to 1920 no inventories had 
been used in computing income. An in- 
ventory appeared, as of the beginning of 
1920, of $24,920.99 for merchandise and 
$1,532.89 for supplies. The Commissioner 
added to the net income of the partner 
one-half of the total inventories, as of 
Jan. 1, 1920, upon the theory that the 
supplies and merchandise on hand at Jan. 
1, 1920, had been charged to expense in 
prior years. This action of the Commis- 
sioner was approved. 

Decision 230—As a result of the ap- 
peal of the Chamberlain Medicine Com- 
pany of Iowa the board ordered the de- 
ficiency determined by the Commissioner 
increased, since there had been included 
incorrectly in invested capital by the 
bureau 25 per cent. of the increased 
capitalization of $300,000, for which 
proof was lacking that intangible assets 
Were paid in for the stock. 


Allowances for Traveling Salesmen 


Decision 231—Samuel Cooper of New 
York, a traveling salesman in 1923 for 
the Whiz Dress Company, incurred and 
paid expenses as follows: 

Railway, Pullman and taxi- 

& Se eee $1,073.70 
Excess baggage, transfer 

and porter charges....... 944.11 
Hotel rooms , 800,00 
Meals 78.50 

——- $3,396.31 
Entertaining customers on 

tour $545.00 
Entertaining customers 

New Yor 210.00 
Tips for bell boys ‘and ‘por- 

ters 177.00 
Telephone and telegraph... 135.00 


Laundry and valet bills.... 25.00 
——_———._ $1, 192.00 


$4,588.31 


The board allowed the items totaling 
$3,396.31 and disallowed the remainder. 

Decision 232—The Commissioner was 
overruled and the board held that the 
Consolidated Electric Lamp Company 
and the Chicago Electric Lamp Com- 
pany were affiliated under the 1918 act. 
However, undrawn salaries and uncol- 
lected rents were not allowed to be in- 
cluded in invested capital. 


Russian Bonds a “Bad Debt” 


Decision 233—Imperial Russian Gov- 
ernment 6% per cent. bonds were al- 
lowed to be charged off as a bad debt 
in an amount of $25,000 in 1920 in the 
appeal of the Murchison National Bank, 
Wilmington, N. C., but where collateral 
security was held for the payment of a 
debt the petitioner was not allowed to 
write off as worthless the difference be- 
tween the amount of the debt and the 
estimated value of the security. 

Decision 234—A taxpayer may not 
change the basis of reporting income 
without reog with the regulations 
prescribed the Commissioner pur- 
suant to stabalony authority. 


The U. S. Treasury 


Special Correspondence of the Annalist 
WASHINGTON, Feb. 28. 


HE Treasury has made 
a start on its pro- 
gram for abolishing 
National bank notes 
through the _ retire- 
ment of Government 
bonds bearing’ the 
circulation privilege. 
In February nearly 
$7,000,000 in National 
bank notes were re- 
deemed as a result of 
the retirement of 4 per cent. bonds of 
1925, which were called for redemption 
on Feb. 2, as the initial step in the pro- 
gram. Incidentally, it is costing the 
Treasury nothing to retire bonds which 
have been deposited to secure circulation, 
and, in a sense, the Government is mak- 
ing a slight profit on the transaction. 
This results from the fact that, when 
the Treasury redeems bonds deposited 
with it to seeure circulation, the Na- 
tional banks, to whom these payments in 
redemption are made, immediately have 
to deposit with the Treasury the funds 
received for the retirement of bonds to 
cover the redemption of their National 
bank notes outstanding. 











Other Issues to be Retired Later 


As the Treasury’s program for the re- 
tirement of bonds bearing the circulation 
privilege develops, this situation, wherein 
National bank notes are retired without 
charge and the use of the funds employed 
in the redemption of circulation bonds is 
retained by the Treasury, will become 
more pronounced. The Treasury plans 
later on to retire the other issues of 
bonds bearing the circulation privilege, 
and the greater amount of bonds that are 
retired the larger the sum of which the 
Treasury will have the use, pending the 
withdrawal of National bank notes. 

This is because notes issued by Na- 
tional banks are not earmarked against 
any particular bonds on deposit with the 
Treasurer of the United States, but the 
bank’s circulation privilege is the equiv- 
alent of the total of bonds on deposit. 
Thus, the amount of notes of a given Na- 
tional bank circulation may be secured at 
the Treasury by a total of several dif- 
ferent issues of bonds bearing the circu- 
lation privilege. When the call for the 
redemption of the 4 per cent. loan of 1925 
was issued there was a total of $739,000,- 
000 of bonds bearing the circulation priv- 
ilege on deposit with the Treasury, con- 
sisting of four different issues. With the 
funds redeposited, because of the redemp- 
tion of the 4s, the Treasury must with- 
draw an equivalent amount of the notes 
of the National banks having deposits, 
and, the greater the number of National 
bank notes outstanding, the more rapidly 
this sum will be depleted. But as the 
volume of National bank notes is reduced, 
they will come into the Treasury more 


slowly and the Treasury will have the 
use of the funds deposited for their r 
tirement for a longer period, which fund 
were first used by the Treasury to ré 
deem the bonds against which these 
notes were issued by the banks. 


The Retirement of National Bank Notes 
Begun 


Bank notes necessarily are retired 
much more slowly than the circulation 
bonds can be redeemed, since the Treas 
ury can only destroy them as they come 
in. Thus, at the start of the program, 
the Treasury has purchased bonds or 
deposit to secure circulation, but stil] has 
the bulk of the purchase money, which 
is being diminished gradually as bank 
notes are retired. The Government has 
the use of these funds,’ therefore, in 
progressively decreasing amounts ove? 
the period which will be required to 
withdraw from circulation National bank 
notes in the amount equivalent to 4 pe! 
cent. bonds of the loan of 1925, which 
were deposited to secure circulation. 

There was a total of $118,000,000 
the loan of 1925 outstanding when the 
issue was called for redemption. Of thi 
amount, $76,500,000 was pledged with 
the Treasurer of the United States t 
secure the circulation of National bank 
notes. This left $41,500,000 against 
which there were no issues of currency 


“As of Feb. 24, the Treasury had retired 


$111,000,000 of the 4 per cent. bonds of 
1925 and had received on deposit for re 
tirement of National bank notes some 
$60,000,000. National bank notes retired 
in February, however, aggregated only 
about $7,000,000, so that the Treasury 
still has $53,000,000 on deposit whict 
represents funds which it had paid to 
National banks but had immediately re 
ceived again to cover outstanding issu« 
of bank notes. 
Panama Loans Next on Schedule 

The next issues of circulation bond 
scheduled for retirement under the Trea 
ury’s program are the 2 per cent. Pana 
ma Canal loan of 1916-1936, in principal 
amount of $48,900,000, and the 2 per 
cent. Panama Canal loan of 1918-1936, in 
principal amount of $25,900,000. When 
the Treasury’s program was drafted it 
contemplated calling these issues soor 
shortly after the passage of what wa 
described as the contemplated legislatior 
for the relief of National banks. How 
ever, it is extremely uncertain whether 
or not the McFadden National Bank t 
which was what. the Treasury had i 
mind, will be enacted at this session of 
Congress, or whether or not, if enacted, 
it would confer upon the National bank 
benefits which would compensate for the 
abolition of the privilege of issuing cur 
rency. 

But such a contingency would onl 
postpone the operation of the second step 
in the Treasury’s program for retiring 
the bonds bearing the circulation pri 
lege and abolishing National bank nates 
The Treasury is committed to the policy 
of confining the country’s currenc) 





Year 1925 


RECEIPTS 
(to Feb. 17). 


(Ordinary ) : 
Customs 
Internal revenue 

Inc. and profits tax. 832,136,691.97 

Misc. internal rev.... 557,516,862.61 
Miscellaneous receipts: 

Proceeds Govt.-owned 

securities — Foreign 

obligations— 

Principal 23,206,081.53 
Interest 90,011,354.85 
Railroad securities -_ 922, 048.84 
fe Aa ), 141,695.55 
Trust fund receipts 
(reappropriated for 
investment) 
Proceeds sale of sur- 
plus property 
Panama Canal tolls, 
c. 15, 481,339.05 
Receipts from i 

cellaneous sources 

credited direct to 

appropriations .... 18,233,817.90 

Other miscellaneous. 112,664,956.66 


20,491,620. 66 


12,148,896.17 


Fiscal Fiseal 

Year 1925 
y): (to Feb. 
Sh ebateeceseos $342,038,654.87 $354,280,477.15 $345,340,104.96 


845,947,117.45 
569,522, 008.15 


23, 206,081.53 
90,014,917.66 
118,319,445. 27 
5,801, 177.56 
21,724,850.60 
12, 168,319.47 
15,920, 147.93 


18,552, 887.52 
113, 494,393.06 


COMPARATIVE ANALYSIS OF GOVERNMENT FISCAL 
THE BASIS OF DAILY TREASURY rey ME NT OF 
FEBRUARY 17 and FEBRUARY 24, 


EXPENDITURI 
(Ordinary) 
(Checks and war 
rants paid, &« 
General expenditur 
892,676, 706.67 Int. on public iebt 
655, 190,532.42 Refunds of receipt 

Customs 
Internal revenue 
Postal deficiency 
Panama Canal 
Operations in spe 
accounts 
Railroads 


Corresponding 
Period Fis- 
24). cal Year 1924. 


60,993,206.14 
91,091,065.59 
36,583, 153.26 
5,528, 779.94 
Shipping 

Alien property fun 
Loans to railroad 
Adjusted service 
30,482,424.55 tificate fund 
Investment of tru 
17,669, 655.00 funds 
Govt. Life Insur 
Civil Service Retire 
Dist. of Col. Teact 
21,303,410.42 ers’ Retirement 
142,998,366.35 Foreign Service Reé 
tirement 


19,951,861.31 


t 





Excess of ordinary re- 
ceipts over total ex- 
penditures chargeable 
against ordinary re- 


Sinking fun 


Forfeitures, gifts, &c 





25,396, 998.16 39,099,280 


Total ordinary. . $2,143,994,020.66 $2,188,951,823.35 $2,322,809,266.61 Gen. R. R. Contir 


gent 


Total ordin 





-98 9,038,308.73 


Public debt retirernents chargeable against ordinary receipts: 


IS DRIREIOS . g 6 6.6.5.5 b0 0 ccs ACEcdviverevdceesenesé soc 
Received from foreign Governments under debt settlements............... 


BOONE VO GOP GUIOS GOROG in. o.oo co oc bso decrcanen cbs cccecsasmrdcomeseseoseccerse 
Purchases and retirements from franchise tax receipts (Fed. Reserve and Federal inter 


ee errr 


Total expenditures chargeable against ordinary receipts 





teserve notes, and even if no 


onal bank legislation is forth- 


‘it is probable that the effort 


nade to do away with National 
It is the Treas ury’s position 
nd secured bank note is in- 
unresponsive to the needs of 
and commerce, and further- 
a National bank circulation 
ger necessary, in view of the 
the Federal Reserve banks to 
ieral Reserve notes as and when 
Yevertheless, to the extent to 
re is National bank circulation, 
to the Treasury view, the 
currency is inelastic. 
eeding to the abolition of Na- 
k notes the Treasury has taken 


' isk which the Federal Reserve 


unable to complete because 
rruption of the war and which 
npossible for the Federal Re- 
s to carry out since the Fed- 


erve act places a price limit of 


crued interest upon the pur- 
circulation bonds and these se- 
command high market val- 

> it is in a position to carry 
ires of Congress for the re- 
of National bank circulation, as 
in Section 18 of the Federal 
t, the Treasury feels it should 
what circumstances have pre- 


he Federal Reserve banks from 


ung. The retirement of Na- 
nk notes, according to the 
in keeping with yrid- 
and universally approved 
ractice. With certain excep- 
tral banks of issue in the 
ms of the world, whether 
Governments or by private 
ire the sole media for provid- 
currency and this, in the 
opinion, should be the situa- 
United States. 


lreasury’s Financial Position 


basis of the latest daily state- 
rreasury is approaching the 
ruary in a somewhat better 
sition than at the corre- 

date a year ago. As of Feb. 
an excess of receipts over 

of $3,800,000 for the month 

on the Treasury’s books, as 
with an excess of expenditure ; 


ce pts of $7,600,000 for the same 


February last year. This was 
e fact that, although the total 
receipts for February to date 
$147,000,000, as compared with 
)0 in the same period last year, 
ré chargeable against ordi- 
pts in February aggregated 
)0, as against $177,000,000 a 
The excess of receipts, how- 
e apparent than real, since 
expenditures in February 

00 represented ordinary ex- 
compared with $136, 000,000 a 
while in February of this year 
retirements chargeable 

inary receipts amounted to 
000, as against $40,000,000 in 


924. 





OPERATIONS ON 


Fisca) Corresponding 
Year 1925 Period Fis 
o Feb, 24) cal Year 1924. 


232, 765,589.65 $1,230,724,576.48 
3,574,578.18 502,692,181.70 


14,534, 405.08 
67,450, 530.46 
12,476,314.18 
4,921,017.06 


5,330, 797.40 
79, 294,923.02 
5, 206, 060.66 
3, 129,041.48 


18, 126, 098 


: 740, 674.92 
o 48,613,843.5 


375,919.03 
3, 239,330.13 72,064,567. 5 
3,790,144.14 25,438 


9, 574,000.00 


9,915,310.19 


19,811,875.55 


,010,170.07 
8,527,460.70 


), 867, 724.35 
149,473.52 139,986.76 
91,232.86 

565, 207.01 98,500.00 


39, 294,328.54 $1,912,550, 107.88 


374,000.00 $259,667,900.00 
208,600.00 38,509, 150.00 
90,950, 000.00 91,858, 200.00 
47,550.00 7,494,500.00 


3,634,550.00 


794,159.88 
56,550.00 


183,903.95 
$210,558,213.83 $401,220,850.00 


$2, 149, 852,542.37 $2,313,770,957.88 
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Foreign Securities in American Markets 


HE Berlin market last 
week was quiet, with 
very few changes, 
but the tendency was 
rather downward. The 
official discount rate 
was reduced on Thurs- 
day from 10 per cent 
to 9 per cent., and 
the market in bonds 
strengthened some 
what The German 
Government 5 per cent 
bonds, however closed 
practically at the low of the week, 
at about $1,550 per million The bank 
shares remained unchanged A break 
in these stocks is hardly to be expected, 
according to Wall Street brokers The 
gold balance sheets of all the ‘‘D'’ banks, 
for instance, on which the present quota 
tions are based, really do not show all the 
assets of these banks. All large European 
banks are practically investment trusts 
It hardly ever occurs that a credit or 4 
loan ix granted to any industrial enterprise 
without the bank taking an interest in the 
corporation itself by acquiring shares. All 
the corporations which have fioated dollar 
loans in this country through our banks 
or bankers in the open market had the sup 
port of their German banks and large 
blocks of their stocks are held by their 
banks. The only exception is the Fried- 
rich Krupp Company of Essen. This stock 
is held mostly by the Krupp family The 
shares of the different corporations in 
which the banks are interested are taken 
up in the balance sheets of the banks at 
very low figures It is claimed by the Di 
rectors of the Deutsche and Dresdner 
Banks that their securities are taken up at 
the quotations of last July, which would 
mean that they are taken up at practically 
0 per cent. of their present market price 
This was done, of course, with the idea of 
saving heavy taxes When one considers 
that the income tax rate for corporations 
is practicaily 20 per cent., large dividends 
will be paid in the coming years in the 
ferm of stock dividends 

The credit situation in Germany is bound 
to improve, more than $50,000,000 gold 
having so far been sent by this country 
to the German Reichsbank The Govern 
ment is still placing restrictions on the 
flotation of loans in foreign countries by 
States and municipalities. 





Austrian Bonds 


Cable advices from Vienna state that the 
(hase Securities Corporation, & subsidiary 
of the Chase National Bank, has acquired 
a large block of shares of one of the lead- 
ing Austrian banks. This Is in line with 
the action of other leading American banks 
and bankers to acquire interests in the 
foremost old-established Austrian banks 

The situation on the Vienna Stock Ex- 
change is practically unchanged, with deal- 
ers marking time, but a bull market is ex 
pected with the forthcoming cutting down 
of capitals to a gold basis in the case of all 
Austrian securities, 


Belgian Loan 


The Chamber of Deputies passed on Fri 
day the bill approving the $100,000,000 
American loan. 

Prime Minister Theuwnis, replying to 
speakers who held that the loan might be 
raised in Belgium, pointed out the great 
difficulty Belgian communes and indus 
trialists were meeting in obtaining capital 
on the Belgian market 

‘‘Therefore it is necessary to go to two 
possible markets—England and America,” 
said M. Theunis. ‘‘Now, at the moment 
when the Government wished to raise the 
loan, England was engaged in re-establish- 
ing her monetary position and her great 
banks were against granting any further 
loans for abroad. There remained only the 
American market 

“The rate of interest, though high, nev 
ertheless is favorable and is one-half of 1 
per cent. lower than on the loan granted 
previously to France. In that country the 
last internal loan was issued at 8 per cent., 
the rate obtained by us in the United 
States. Therefore it is rather favorable 
than otherwise."’ 

M. Theunis added that in contracting the 
American loan the Government's aim was 
the improvement of the monetary situation 
in Belgium. The franc had been saved 
from complete devaluation, the budget had 
been balanced and the danger of inflation 
finally removed 

“*We are now headed to create an atmos 
phere of confidence, which will restore our 
credit,"' said the Prime Minister “It is 
too soon to think of deflation.” 

One-half of the proceeds of the loan 
will be used for redemption of war com- 
pensation bonds already in circulation, one 
quarter will be applied to public works in 
the Congo and the remaining quarter to 
cancellation of the existing floating debt 


Alpine Montan Gesellschaft Loan 
At last week's board meeting in Vienna 
of the Alpine Montan Gesellschaft the 
President announced that a sale of bonds 
amounting to $4,000,000 had been negoti 
ated at 9% per cent. interest with the New 


York firm of F. J. Lisman & Co. It was 
would 


stated that a third blast furnace 





Previous Week 
OS eee pa 
Same Week in 1924 ...... 
. 2 Sea 


Last Week. 
British cons. 2%s. 58%@ 57% 
British 5s 
British 4%%4s 
French rentes (in 


975% @ 97% 





LISTED FOREIGN BOND SALES 
Week Ended February 28, 1925 
The par value of listed foreign bonds in the New York market for the 
week ended February 28, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


Last Week ........ : Shcatans 


Exchange N. ¥. Curb 
pack ee sae $9,574,700 $77,000 
rere 15,100,000 1,131,000 
an hor ate 109,558,200 5,831,000 
a/ Reis arace Mae 9,283,000 574,600 
ee 75,759,500 7,265,000 


FOREIGN GOVERNMENT 
Previous Year 
Week. 

, 58%4@ 58% 

.1015%@101% 101%@101% 101%@101% 1007%4@100% 

97%@ 97% 


Paris) . .... 48.200@48.10 48.40048.30 49.80@48.10 58.70@56.25 
French W. L. (in 
a 57.50@57.25 57.90@57.60 61.00@57.25 71.00@70.40 


N. ¥. Stock 


SECURITIES 


Same 
Week, 1924. 
56%4@ 56% 


to Date. 


58%4@ 57% 
975%@ 97 96% 


ADVERTISEMENTS. 














soon be fired and that the company's coal 
mines were yielding a large surplus ton- 
nage above the company’s needs. 


City of Berne Loan to Be Redeemed? 

Keports were revived last week in the 
financial district that the City of Berne, 
Switzerland, planned to redeem its $6,000, - 
(OOS per cent. loan, which was sold in the 
American market in 1920. The money to 
do this, it was said, would he provided 
through a syndicate of Swiss banks Re- 
demption of the bonds was not expected 
before next November Swiss credit, ac- 
cording to hankers, is in better shape than 
in 1920, when money rates generally were 
high The rate today is about 2 per cent 
below that of the 1920 peak 


Loan Rumors 

Several foreign requests for loans were 
reported last week and it is possible that 
they may develop in concrete form in the 
near future. One was for a Dutch indus- 
try, the amount not stated; one for the 
City of Leipzig, Germany, for $5,000,000 
and one for the Government of Guatamala 
for $4,000,000 


Associated Banks of Vienna 

The Associated Banks of Vienna have 
sent the following cable to F. J. Lisman 
& Co. with reference to developments in 
Austria: 

“The Spanish commercial treaty, re 
cently put into operation, has materially 
reduced duties on Austrian products, and 
as a result of this treaty several important 
orders for the textile and metal industries 
are already in hand. The National Bank 
report shows a decrease in note circulation 
and bills discounted of 724 and 519 mil- 
liards respectively. The money market 
continues easy, with the private discount 
rate 2 per cent. under the official rate. 
Many orders for agricultural machinery 
for the Russian market have been received 
during the last week.’ 





Federal Railways of Switzerland 

In 1924 the Federal Railways of Switz- 
erland increased their passenger traffic to 
95,440,000, as against 86,780,000 in 1923, 
and their freight traffic to 16,610,000 tons, 
as against 14,660,000 in 1923 Passengei 
revenue amounted to 132,770,000 francs in 
1924, against 127,160,000 in the preceding 
year, and freight revenue to 247,820,000 
franes, against 221,000,000. 

The total revenue was therefore 3N0 - 
590,000 francs, against 348,170,000. Ex- 
penditure was 249,800,000 francs in 1924 
and 263,500,000 in 1923, leaving a surplus 
of 139,980,000 francs last year, against 
117,940,000 in 1923 


British Industry’s Progress in 1924 

The quarterly analysis of the profits of 
British industrial companies shows that 
there has been a steady increase in such 
profits for nine successive quarters. These 
figures, compiled by The Economist and 
transmitted to the Bankers Trust Company 
of New York by its British Information 
Service, show that the net profits of Brit- 
ish industrial companies for 1924 amounted 
to £139,2362,000, as against £130,759,000 in 
1923, an increase of £8,603,000 or 6.6 per 
cent 

Of the total profits divided, 50.7 per cent 
went to the common stockholders, 19.5 per 
cent. to preferred stockholders, and 20.8 
per cent. to reserves. This permitted a 
flat distribution of 10.3 per cent. to the 
common and preferred capital stock aggre- 
gating a par value of £1,353,861,000, while 
the amount ¢ arried to reserves was 
equivalent to 2.2 per cent, of the capital. 
The average rates paid during the year on 
debenture capital was 4.92 per cent., as 
against 4.90 per cent. in 192: The aver- 
uge rate paid on preference capital was 





+.4 per cent., as against 5.3 per cent. in 
1923, while the amount paid on common 
capital stock was 9.8 per cent., as against 
9.3 per cent. The average rate of deben- 
ture interest is still affected by the exist 
ence of short-term notes at high interest 
issued in the boom period. 

The companies included in The Eco- 
nomist’s compilation are engaged in many 
different kinds of business: breweries, 
hotels, iron, coal and steel, land and mort- 
gage companies, automobile companies 
rubber, shipping, shops and stores 
textiles, tramways and others. 


MEXICO AND SOUTH 
AMERICA 
Mexican Bonds 


While the market on Mexican bonds re- 
mains absolutely dormant, with quotations 
on the New York Stock Exchange prac- 
tically unchanged, negotiations for resump 
tion of interest payments are still going 
on An interesting development of the 
week is the report that the Mexican States, 
whose debts are only a few million dollars 
per State, are getting ready to put their 
houses in order and have asked one of the 
leading banking houses if an adjustment 
can be made in regard to funding the de- 
faulted interest, so as to enable them to 
get new loans. 

It is very doubtful that anything will be 
done by American bankers, in view of the 
fact that the Mexican Federal Government 
has been unable to meet the payments on 
current anl defaulted interest 


Sao Paulo Loan Rumored 

Plans of bankers to offer a new issue 
of $30,000,000 State of Sao Paulo, Brazil, 
bonds for public subscription were reported 
last week to have heen deferred. The J 
Henry Schroder banking firm of London 
was understood to have captained the 
group of institutions negotiating for the 
ioan to be offered in London, New York 
and possibly Amsterdam. 

The accuracy of the report could not be 
confirmed in New York. Officers of insti- 
tutions associated with the Schroder inter- 
ests said there was nothing for them to 
say. The State of Sao Paulo is one of 
Brazil's chief revenue producing sections. 
its principal crop being coffee 


Dominican Republic Loan Interest 

Interest due yesterday on the Dominican 
Republic two-year 5% per cent. collateral 
trust gold notes, due Sept. 1, 1926, will be 
paid at once on the presentation of the 
interim certificates at the office of Lee, 
Higginson & Co., New York. 


International Railways 
The International Railways of Central 


America last week reported § earnings’ 
figures as follows: 

1925. 1924. 
January gross ........ . .8553,950 $482,503 
Balance after tax . 275,650 250,768 


Latin America’s Foreign Trade 

Exports to Latin America from _ the 
United States in 1924 amounted to $769,- 
573,240, an increase over the previous year 
of $76, 212,275, or nearly 1 per cent., while 
imports were ‘valued at $1,059,578 995, or 
$9,403,396 more than those of 1923, ac- 
cording to the Latin American Division of 
the Department of Commerce. 


Mexican Oil Exports 
Mexican oil exports for 1924 totaled 
135,072,720 barrels, a decrease of 8,310,- 
403° barrels from 1923. Transcontinental 
Petroleum Company (Standard of New 
Jersey) exported 29,859,688, a gain of 12,- 
195,713 barrels over 1923, while the 
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“OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key nun 


bers appear before each security. Quotations are as of the Friday before publication 








GOVERNMENT—BONDS 


Lid. Offered. 


ARGENTINA: | 
Argentine Recission 4s, 1896-99 (stg.).. 
Argentine 4s, ee a 

(sterling) 
Argentine 5s, 
pesos, -i-™ g) 
Argentine 5s, 45 (listed numbers) (Arg. 
pesos, sterling) 
Argentine 5s, ’45 a. 
pesos, sterling) 

AUSTRIA: 

Austrian 6s, 50-year (per kr. 1,000,000).. 
Austrian 6% Treas., 6-yr. (kr. 1,000, 000) 

BELGIUM: 

Belgian Govt. Restoration 5s, 
gian francs) 
Belgian Govt. 


72% 
69% 


scene Gre 


1919 (Bel- 


"Prem. 5s, 1920 (Belgian 
BOLIVIA: 
Bolivian 6s, 1940 (zg. | 
BRAZIL: 
Brazilian Govt. 4s, 1889 (sterling) 
Brazilian Govt. 4s, 1910 (pounds) 
Brazilian Govt. Rets. 4s, 1900 (stg.).... 
Brazilian 4s, Loan for 1911 (francs) .. 
Brazilian Govt. 4%4s, 1883 (pounds)..... 
Brazilian Govt. 444s, 1885 (pounds)... 
Brazilian Govt. 5s, 1895 (pounds) 
Brazilian Govt. 5s, 1913 (pounds) 
Brazilian Govt. 5s, 1903 (pounds)... 
Brazilian Govt. 7%s, Coffee Loan 
1922 (sterling) . 
Brazilian Govt. &s, 
‘HILE: 
Chilean 5s, 


of 1917) (U.S 


2 
eh 
a 


ee ee 
i 


1921 (U. § 


Ist series (sterling). 
Chilean 5s, 1911, 2d series (sterling)... 
Chilean 7. 1942 (Amer. issue of 1922) 
(U. S. eaves eee 99% 1 
Chilean Ss, > 30 and 
(Chilean pesos) 
Chilean 8s, May 
pesos) 
‘HINA: 
Chinese Govt. 4s, 1895 (Franco-Russo) 
Chinese Govt. 5s, 1960 (Reorganization) 
(yen and sterling) ‘ 
Chinese Govt. Hu-Kuang Ry. 5s, 
(sterling) 
COLOMBIA: 
Colombian 
(sterling) 
Colombian Govt. 6s, 
‘OSTA RICA: 
Rep. of Costa Rica 5s, 
U. S. $) 


Rep. 5s, 1911 
‘UBA: 
Cuban Govt. 5s, 

(Cuban and U. 
Cuban Govt. 5 

1931 (U. S._ 
Cuban Govt. 

(U. S. $ 
‘ZECHOSLOY AKIA: 
Czechoslovakia Prm 
Czechoslovakia Loan 6% 
FINLAND: 
Finland 54s 

rere 


1911, 


31-Sept. 30 (Chilean 


‘1951 


Govt. 6s (external, 1913-47 


1911 


5S (sterling and 


1905 (internal loan) 
3. $) 


loan of — 


1,000) 
1,000) 


Has (per ke. 
(per ke. 


(internal) (per finmarks 
FRANCE: 
French Govt. 4s, 
French Govt. 4s, 1918 (per fes. 1,000).. 
French Govt. 5s (Vict.) (per feces. 1,000) 
French Prm. 5s, 1920 (per feces. 1,000) 
French 544s, 1917 (U. S. $)... ‘ 
French 6s, 1920 (per feces. 1,000). 
French Govt. 74s, 1941 (U. S. $) 
GREAT BRITAIN: 
British Govt. Funding 4s, 1960-90 (stg.) 
British Govt. Victory 4s (sterling)..... 
British Govt. 5s, 1929 (internal) (stg.) 
British Govt. 5s, 1927 (internal) (stg.) 
British Govt. 5s, 1929-47 (internal loan) 
(sterling) 
British Govt. 5%s, 
United Kingdom 
GREECE 
Greek Govt. 5s, 
GERMANY: 
German Govt. W. L. is 
noe ated: hie 
German Govt. 4% 
mks. 1,000,000) 
German Govt. 8% to 15 ¢ 
Prussian Consol 34s (per 
ITALY: 
1-3 Italian Govt. 5s, 1925 (Treas.) 
» 


-3-4-32 1917 (per feces. 1,000) 
-3-26-32 
-3-4 


1925 (internal) (stg. ) 
Sigs, 1937 (U. S. $). 


4-26 1914-4 


3-4-18-32 (per mks. 


3-4- 18-32 and 5%, 1922 
, 1923 


*18-32 
mks. 


3-32 1,000). 


{per lire 

1, Paternal ah 4044 
1-3-4-18-26 Italian Consolidated War Loan 5s. 
1918 (lire) ...... ; 30% 


73% 


83%4 


001g 
99 


24 


.90 


2% 


4144 


40% 


GOVERNMENT BONDS—Continued 

JAPAN: 
Bid.Offered 

Govt. 4s, 1931 (large pieces, 

1905) (U.S. $ and sterling) 824% 8&3 
Japanese Govt. 4s, 1931 (small pieces, 

1905) (U. S. $ and sterling). 
Japanese Govt. 5s, 1907 (ste. 


Japanese 


MEXICO: 
3s (silver) e 
yt. 5s, 1899 (U. 
rt. 6s, 1933 (U. 
gold) 
4s, 1910 
Certificate 
Certificate ‘‘B” 
is Treas., Series “* 
NORWAY: 
Norway 
Norway 3i4s, 1964 (krs., fcs., 
Norway 6s, 1931-1964 (kroner) 
Norwegian Govt. © (1900-1950) (ster- 


ling and krone 
ais (1902-1962) (Fr. 


Norwegian Govt. 
francs) 
Norwegian Govt. 4s, 1911 (stg. and kr.) 
Norway 6s, 1920-1970 (kroner) 
Norway 6%, 1921-1931 
Norway, King. of, &s, sk. 1940 (U. 
POLAND: 
Poland 6% ext. 1940 (in per cent.)..... 
Poland 5% zloty (per 10, ) 
Poland 5% zloty (per 1,000) 
RUMANIA: 
Rumanian eRe: 1920, 
lei 1,000) 
RUSSIA: 
1% rentes, 


tz.) 
S. $, francs, veenenes 


les, 


3-4-18-22 
18-32 
% 


5s (per 


i“ (per 1,000 rubles) 
1-3-18-32 5% 16-26, F. & A. (per 1,000 rubles). 
3-18-32 54s, 1916-26, A. & O. (per 1,000 rubles). 
3-4-18 oy 54s, 1916-21 (per $1,000) 
3-4-18 1916-21, C. D. (per $1,000) 
3-4-18 External 64s, 1916-19 (per $1,000) 
8-4-18 External 64s, 1916-19, C. D. (per $1,000) 
SANTO DOMINGO: 
Dominican Republic 
SWEDEN: 
Sweden, Kingdom of, 6s, 
SWITZERLAND: 
Swiss Confederation Ss (s.f)'40 (1 
URUGUAY: 
Uruguay Govt. 34s, 1891, F., } » N. 
(sterling) 57 59 
Uruguay Govt. 5s, 1919 (stg. & U. S. 31 74% 
Uruguay Govt. Ss, 1846 (U. S. ew 107% 10814 


3-18-32 


I 
External 5ids, 


5s, 1958 (U. S. $) 
1939 (U. S. $) 


1.S. $) 


UNITED STATES AND TERRITORIES—BONDS 
PANAMA: 
Bid. Offered. 
96 100 


Panama 5s, 1944. 


MUNICIPAL—BONDS 


ARGENTINA: 
Bid. Offered. 
Buenos Aires 3%s, 1906 (stg. ‘ F. 4414, 4514 
Buenos Aires gold 5s (£10), 59% 61% 
Buenos Aires gold 5s (£20), 944 62 65 
Buenos Aires gold 5s F100). 32 65 


AUSTRIA: 
Vienna 5% .. 
Vienna 7% 

AUSTRALIA: 
Brisbane 44s, 
Queensland 4%s, 

BRAZIL: 
Pelotas, 
Rio de 

flor.) . . 
Sao Paulo 5s, 
cs.) ee 
Sao Paulo 5s, “19 
Sao Paulo 6s, 1943 (Uv. 
Sao Paulo Ss, 1986 (U. $). 
Sao Paulo 8s (Dutch SF ey 
Sao Paulo Ss (guilders), 1936.. 


CZECHOSLOVAKIA: 
Carlsbad 4s 
Prague 4s 

DENMARK: 
Copenhagen 4s, 

“— ANY 
Berlin, 


1,000) 
Berlin 4s, 


fes.) 


1941 (sterling).... 
1925 (sterling) 


1911, J. & D. (stg.) 


City of, 5s, 
1909 (stg., Fr. fes., 


Janeiro 5s, 


“1936. . 


1949 (U. S. $ & stg.).. 


3-4-32 18K2 2-1915, pre-war (per mks. 


$-4-32 1919 (per mks. 1,060). 








MU NICIPAL—BON DS—Continued 
Bid 


nks. 1,000,000). 
er mKs 


mks 
mkKSs 


1,000) 
1,000) 
I 1,000,000) 
per mks. 1,000) 
per mks. 1,000) 
mks 1,000) 
per 
miks eee 
iks 1,000,000) 
919 
1) 


mks. 1,000,000) 
per mks, 1,000) 
er mks. 1,000) 

1,000) ne 

mks. 1,000) 

1,000,000) 

(per mks. 1,000) 


I 
per mks. 1,000) 


5 


I 


ot tS 


terling) 


PUBI UTILITY—BONDS 


BRAZII 


ROAD—BONDS 


1936 


fold) 


10 (French 


ince 6s, 1956 


INDUSTRIAI MISCELLANEOUS—BONDS 
Key CUBA Rid.O rec 
7 aa) f 4 


;ERMA 


ks. 1,000) 
nk 12s (per 


mks 


1,000), pre 


mks 


zine pre-war 44s 
1919 issue 


O00) 
1145 
Goldmark Mtg 

T% 
3-4 } 1,000) a 


INDUSTRIAI MISCELLANEOUS—STOCKS 
AUSTRIA 
51¢ Co. 


;>EKMAY® 


NK—STOCKS 








Key and Index to Open Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. C. 
Phone Rector 0970. See Page 322 

2—E. W. French & Co., 210 North American Bldg., Phila., 
Phone Walnut 6844. See Page 324. 


C. B. Richard & Co., 29 Broadway, N. Y. C. 
Phone Whitehall! 0500. See Page 322. 
4—Jerome B. Sullivan & Co., 42 Broadway, N. Y. C. 
Phone Hanover 0600. See Page 522. 
5—-Tobey & Kirk, 25 Broad Street, N. Y. C. 
Phone Broad 5160. See Page 326. 
6—Henry L. Doherty & Co., 60 Wall Street, N. Y. C 
Phone Hanover 1600. See Page 326. 
7—Farr & Co., 90 Wall Street, N. Y. C. 
Phone John 6428 
8—John J. O’Kane Jr. & Co., 42 Broadway, N. Y. C. 
Phone Hanover 6320. 
9—Blyth, Witter & Co., 61 Broadway, N. Y. C. 
Phone Whitehall 2140. See Page 324. 
1—Bernhard, Schiffer & Co., 14 Wall Street, 
Phone Rector 0700. See Page 324. 


Pa. 


x... ¢ 





12—-Minton & Wolff, 30 Broad Street, N. Y. C. 


Phone Broad 4377. See Page 324. 
13—-Morton Lachenbruch & Co., 42 Broadway, N. Y. 
Phone Hanover 5600. 
Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 
15—Watson & White, 149 Broadway, N. Y. 
Phone Cortlandt 7870. See Page 326. 
16—-Bull Bros. & Co., 50 Pine Street, N. Y. C. 
Phone John 0606. 
17— J. S. Bache & Co., 42 Broadway, N. Y. C. 
Phone Broad 6400. 
Leo G. Siesfeld, 25 Beaver Street, N. Y. C. 
Phone Broad 3974. See Page 324. 
19— Ware & Co., Real Estate, Trust Bldg., Phila., Pa. 
Phone Rector 0795 (Phi‘a.) 
21—-Gude, Winmill & Co., 11 Wall Street, N. Y. C. 
Phone Whitehall 6100. 
22—-A. S. H. Jones & Co., 56 Wall Street, 
Phone Hanover 0906. See Page 324. 
Abraham & Co., 27 William Street, N. 
Phone Broad 3785. 
24—-Hercules Mortgage Corp., 45 West 34th Street, N. Y. C. 
Phone Fitzroy 3800. 


14- 


18— 


N.. ¥..C. 


23 z. &. 





mad Street, N. Y. C. 
Ha 9 
Baker —s ye Co., Inc., 120 Broadway, N. Y. ¢ 
sheen & Cher i0 Exchange Place, N. Y. ¢ 
P hone Bre } 
Morgan Livermore & Co. 
Phone Bow i‘ reen 
Seybolt & Seybolt, Inc 
Phone Wal f 
Rendiew & ( 
Phone Broa { 
Booth, Snyder & 
Phone Har 6 
Walter S. Place, 35 Congress St., 
Phone Congre 4{ 
Thomson 


71 Broadway, N. Y. ¢ 

7460. 

387 Main St., Springfield,Mass 
Nee Page 326. 

30 Broad St., N. Y. C. 


32 Broadway, N. Y. C. 
Boston, Mass. 
Hartford, 


Fenn & ¢ 56 Pearl Street, Conn. 
Phone 2-414 

Roy T. H. Barnes & Co., Pearl & Trumbull Streets, 
Hartford, Conn. Phone 2-4123. 

Winslow, Day & Stoddard, Inc., 173 Orange Street, 
New Haven, Conn. Phone Liberty 6630. Sce Page 324 

Chas. W. Scranton & Co., 157 Church Street, New 
Haven, Conn ione Liberty 4936. 


Vv. Oo S2q7 é a t Offer. 
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Huasteco Vetroleum (the Doheny inter 
ests) shipped 28,426,496 barrels, against 
$1,998,106 barrels in 1923; and the La 
Cora, the Wuteh Shell subsidiary, put 
aboard tankers but 16,579,952 barrels, 
against 23,100,560 in 1923. Texas Com- 
pany loaded 3,143,216 barrels, but (4 per 
cent. of its 1923 shipments, while lesser 
companies showed, in most cases, even 


greater declines The greatest decrease 
occurred in August when strikes prevented 
many companies from shipping to capacity 


FAR EAST 


Prospective Japanese Issues 

Advices from Vancouver last week stated 
that Jerome 1D. Greene of Lee, Higginson 
& Co. had arrived from Japan He was 
eredited with the statement that loans 
aggregating $45,000,000 for three Japa- 
nese public utility companies were being 
negotiated but were not yet completed 
All three are Tokio companies—the Daido 
Electric Company, the Toho Hydro-Elec- 
tro Company and the Ujigawa Hydro 
Electric Company. Bankers for the Daido 
Company stated here last week that no 
financing by that company was in immedi- 
ute prospect. The Toho financing is 
understood to be a piece of business in 
which the Guaranty Company is primarily 
interested 


Japanese Conditions 
Although the seasonal dullness 
has obtained Japan in the 
last month, there has been considerable 
improvement in the general trade outlook 
and increased activity in several of the 
leading markets, according to cabled ad- 
vices from Acting Commercial Attaché 
Frank Rhea, Tokio. The outlook for sales 
of machinery and engineering lines ts 


normal 
throughout 


somewhat better and orders for hydro- 


electric equipment totaling more than $16,- 
(MMMM) have been placed in the United 
States in the last few weeks. 

The bill for the encouragement of export 
House of the 


trade has passed the lower 
Diet and will probably become law in the 
next few weeks 

Financial conditions continue quiet, the 
most important development being the 
rapid progress made in the negotiations 


for industrial loans aggregating $45,000), - 
(KH) to be floated in the United States 


Japanese Government Loan Coupons 


H Kashiwagi, Agent, announced last 
week that the coupons of the Imperial 
Japanese Government 5 per cent. sterling 
loan of 1907, due March 12, 1925, would 
he paid on and after the due date, at the 
rate of exchange on the due date, 
agency of the Yokohama Specie 
Ltd., 120 Broadway, New York 


current 
at the 
Bank, 

City 


Takata & Co. 

The Japanese Minister of Foreign Affairs 
stated last week that a settlement of the 
liabilities of Takata & Co., a leading Japa- 
nese importing and exporting house, would 
be postponed and the house allowed to 
continue business, although only 60) per 
cent. of liabilities, totaling 50,000,000 yen, 
are covered by assets 


AUSTRALASIA 


New Zealand 
Except for droughty conditions in certain 
the agricultural situation in New 
January was satisfactory, ac- 
advices from Vice Consul 
Wellington. Wool prices 
somewhat, but the 


sections, 
Zealand in 
cording to cable 
J. C. Hudson, 
continued to decline 


returns are profitable to producers. 
General business conditions showed im- 
provement over December and the outlook 
is optimistic. 

Both imports and exports registered in- 
creases during the month A good part 
of January's exports came to the United 
States, but the chief feature of the month 
was the shiprnent of more than £4(4),04#) 
worth of primary products to Germany 


still 


Australia 

Although the shipping difficulty has heen 
technically settled and overseas vessels are 
entering and clearing without delay, coast- 
wise shipping is still uneasy, according to 
a eable received from Trade Commissioner 
E. G. Babbitt, Melbourne. The Victorian 
coal dispute is still on, with several mines 
idle, but a special conference of the coal 
tribunal, which has heen called at 
Melbourne, is expected to bring about a 
settlement. 

Money continues stringent, with banks 
refusing accommodation except for the ex- 
port of primary products, which at this 
season consist largely of wool and wheat 
The Federal Government is considering a 
local conversion loan of £7,000,000. 

In general, business in importing lines is 
quiet but accumulated stocks are gradually 
heing absorbed. Good crop yields resulted 
in a record overseas trade in the last six 
months of 1924. 


AFRICA 


British South Africa Company 
The British South Africa Company, with 
capital of £6,570,376, reports for the yea! 
ended Sept. 30, 1924, a net profit of £415, 
157, after providing for debenture interest 
Available balance is £1,414,545 and amount 
carried forward £771,009 


News of Domestic Securities 








HE industrial share list 
showed some strong 
advance, and among 
the more active issues 
were American Lo 
comotive, Associated 
Dry Goods, laldwin. 
American Car and 
Foundry and many 
others Strength in 





American Locomotive 
was perhaps due to the 
fact that the stock will 
be put on an §$ divi 
compared with its present 
That a substantial extra divi 
be declared by the company is 
believed in many quarters, but the exact 
amount of this special distribution could 
not be ascertained Associated Dry Goods 
was an active feature of the market due 
to the large volume of business which the 








as 


dend basis, 


$6 rate. 
dend will 


company is now doing While the volume 
of business for 1924 was only approxi- 
mately 3 per cent. larger than 1923, yet 


the earnings for 1924 were $2 more than 
for 1923. A strong showing in Atlantic, 
Guif and West Indies created toward the 
end of the week a good deal of interest in 
stocks of similar category. Increased ac 
tivity was noticed in American Ship and 


Commerce, International Mercantile Ma 
rine and American International A more 
prosperous outlook for the sugar industry 
was defined last week by those in close 
touch with the sugar business American 
Sugar Refining Company sold up around 
new high levels on the possibility of re- 
sumption of dividends during 1925 \ 
rumor was again heard that Cuba Cane 


Sugar might soon be able to earn its pre 
ferred dividends of $7 a share 


Jewel Tea Co. 


report of the Jewel Tea 
1924 shows net sales of $13, 
(02,744 and net profit of $855,076. The 
net profit was equal to $23.49 a share 
earned on the 36,400 shares of preferred 
stock outstanding, and after providing for 
regular dividends of 7 per cent. on the pre 
ferred there was a balance equal to #5 a 
share earned on the 120,000 shares of 
common. The balance sheet at the end of 
1924 shows net current assets of $4,105, 
575 and current liabilities aggregating 
$1,143,915. In 1923 the company reported 
a deficit, which was wiped out during 1{24 


The annual 
Company for 


Certain-teed Products Corp. 


The Certain-teed Products Corporation 
reports vperating profit of $5,255,679 for 
the year ended Dec. 31, 1924, after all ex- 
penses and reserves for depreciation. This 
compares with operating profit of $4,990, 
154 reported in 1923. After allowing for 
all deductions, including reserves for in 


The net profit for 1924, after allowing 
for dividends on the outstanding first and 
second preferred stocks, left a balance 


equal to $8.36 a share earned on the 92, 
(0) shares of no par value common stock 
outstanding. This compared with earnings 
equal to $3.35 a share earned on the com 


mon stock reported in 1923 
As of Dec. 31, 1924, the company’s bal- 
ance sheet shows inventories valued at 


$4,417,893, against $4,241,863 at the end 
of 1923: cash holdings of $709,271, against 
$567,166, and accounts and notes receiv 
able of $2,204,492, against $2,128,857 Ac- 
counts payable totaled $779,781, against 
$6066, 905 and notes payable $400,000, 
against S650.000 


Radio Corporation 


The report for 1924 of the 
poration of American, issued last week, 
shows total assets of $58,292,250. Current 
assets are $24,007,329, against current lia 
bilities of $8,529,926. Plant and equipment 
valued at $12,918,008 


Radio Cor- 


are 

Preliminary figures of the earnings for 
124, which were published’ recently, 
showed $54,848,131 gross, against $26, 
394,789 in 1923, and net income was $9,- 
n0S,442, against $4.737,773 for 1923 and 
$2,974,579 for 1922. 

Of the 1924 net income, $2,364,908 was 
allocated to reserves for patents, Federal 
income tax and organization expense; 


stock dividend for 
was credited to sur- 
balance of $2,397,292 
provides for losses sustained on invest- 
ments in associated and subsidiary com- 
panies taken over from the Marconi Wire 
Telegraph Company of America, re 
serve against foreign investments, reserve 
for account due by the Marconi Wireless 
Telegraph Company of America, and writ- 
ing down contracts, good-will, &c 

The report says that through new wire 
connections planned for this year the cor- 
poration expects to reach 70.000, 000 per- 
with concert programs, and explains 
payment or dealers’ finance plan 
which makes it possible for the small 
dealer to increase his sales and “turn 
over’’ on apparatus and give assistance to 
jobbers, dealers and the consumer through 
an enlargement of service station facilities 
The report algo says: 

“To the international radio circuits oper 
ated by the corporation have this year been 
added service to Argentina and Sweden 
American interests are now served by direct 
radio communication with Hawaii and 
Japan on the Pacific, and Great Britain. 
Norway, Germany, France, Italy, Poland, 
\rgentina and Sweden on the Atlantic. 

“The Swedish and Norwegian circuits 
furnish American business the oaly direct 
telegraph communication with Scandina 
via, and a traffic agreement hes been con- 
with Saigon, Indo- 
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192: 
plus 





384,591 preferred 
) and $3,356,051 
account The 








less 
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a time 





terest, taxes and other adjustments, the cluded for operation 

company reported net profit of $1,287,485 China. Service will be inaugurated in the 

available for dividends, against net profit first quarter of 1925. 

of $817,158 reported in 1923. “The Philippine Legislature, at its ses- 
THE SECRET OF PROFITS IS IN PROPER CO-ORDINATION OF THE VARIOUS 


FUNCTIONS OF THE BUSINESS 
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New York City 











sion in November last, granted to the cor- 
poration a concession for the erection of a 
transoceanic station at Manila 


PUBLIC UTILITIES 


A general quietness and a more or 
downward trend was noticeable through- 
out the utility share group during the past 
week Among these issues were Electric 
Bond and Share, Commonwealth Powe 
Corporation and American Power and 
Light. There was activity, however, in 
the listed utility shares and among those 
were Columbia Gas, Peoples’ Gas and La- 
clede Gas. The strength in Columbia Gas 
and Electric was in part due to the an- 
nouncement of its purchase of the Dayton 
Power and Light Company and also to its 
increased earnings. 


less 


Columbia Gas Purchase 


As an important step in the centraliza- 
tion of all the electric light, power and 
gas facilities throughout the large indus- 
trial district in the Miami Valley from 
Cincinnati north through Dayton to 
Piqua, Ohio, the Columbia Gas and Elec- 
tric has acquired the Dayton Power and 


Light Company. Control will be confirmed 
largely through an exchange of securities 
Negotiations have been in progress for 
some time, according to Philip P. Gossler, 
President of Columbia Gas and Electric 

““By this step the huge natural gas re- 
sources of the Columbia Gas system, Its 
present power facilities and those of the 
Duyton Power and Light Company will be 
unified and insure the industrial territory 
served a greatly strengthened public utility 
to meet the demands for power, electric 
light and natural gas for industrial pur 
poses, said Mr. Gossler. 

The Dayton Power and Light Company 
supplies a large part of the Miami Valley, 


operating in twelve counties and serving 
more than ninety cities, towns and vil- 
leges The grouped properties will have a 


generating capacity of 444,000 horsepower, 
and 211,000 electric and 229,000 gas cus- 
tomers. 

The linking of the two systems is in line 
with the plan suggested by Secretary 
Hoover and others for consolidation of 
power units as an economic measure. 


OILS 
A rather distinct increase in oi] produc- 
tions was noted in the figures issued by 
the American Petroleum Institute last 
week. It was believed in financial circles, 
hewever, that this increase would not have 
an ill effect on the market position of th« 
various oil stocks, and that if there had 
been any change in the outlook for the 
incustry it was distinctly for the better. 
The general listlessnes of oil stocks was a 
matter of comment last week in many quar- 
ters, but to offset this the belief was ex- 
pressed from quarters well acquainted with 
the industry that the action of oil stock: 
during the past week or more was very en- 
couraging. The advance in oil stocks dur- 
ing the past two months has been quite 
substantial and would seem to _ indicate 
that it was based on strong fundamentals. 
The situation which has developed in oil 
stocks resembles the technical situation 
which was apparent a short time ago in 
rai] stocks. 
During the past week's 
shares Pan American stood 


oil 
rose 


trading in 
out and 
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Bid.Offere: I sid. Offered 

KR ‘ 1937 8 89 
. 1940... 82 W.O. 

° 1930" iy 

ws, 1956 

1949 

Ist 
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PUBLIC UTILITY—BONDS 
id. Offered. 

Adirondack Electric Power Corp. 9814 100° 
Adirondack Power & ] Ist 6s, eee ; 104 2 
Adirondack Power & Light deb. 5s, e hobeae 95 
Alabama Power Co. Ist 5 5 eees 98 
Alabama Power Co. Ist 
Alabama Power Co. Ist 
Alabama Traction, L 
American Gas & Elegtric 
American Power & Light Co. 
Appalachian Power Co, Ist 
Appalachian Power Cc 
Appalachian Power Co 
Arkansas Light & Power Co. Ist 6s, 
Binghamton L., H. & P. Ist ref 
Birmingham R.. P. & L. gen 
Boise Gas Lt. & Coke Ist s f 
Buffalo General Electric Ist & ref 
Buffalo General Electric Ist 5s, 1939. 
Buffalo Railway Co. cons, Ist 
Buffalo Traction Co. Ist 
Burlington Gas & Light Ist 
Burlington Ry. & Light Ist 
Butte Electric & Power Co 
Canton Electric Co, 
Carbondale Rwy. 5 
Carolina Power & 
Carolina Power & 
Cedar Rapids Mfg 
Central Georgia Powet 
Central Ind, Power Ist 
Central N. YY. Gas & Electri 
Central Power & Light 
Central Power & light 
Chattanooga Rwy m3 ; ‘ . ; 
Citizens’ Gas of Indianaj« t ref. 5s, 
Cities Service deb. B “ 
Cities Service deb. ¢ 
Cities Service deb. D 
Cities Service deb. E 
Cleveland Electric Llum, Co, Ist 
Cleveland Electric [lium. Co, s 
Cleveland Railway Company Ist 
Columbia Gas & Electric Company 
Columbia Ry., Gas & Electric Ist 5 
Columbus, Del. & M. Electric st & 
Columbus Ry, Is . 4s, 1 4 as 
Columbus Ry.. d Ist ref. Ss, 1940.. 
Columbus Ry., P. L. ref. 6s, 1941 ; 
Columbus St. Rys. Co. 1 cons. 5 
Commonwealth Edison Company 
Commonwealth Edison Co, Ist coll : 
Consolidated Cities Lt., | t T. Ist 5s, 1962 
Consolidated Gas & El. L . gen, 4%s, 19 
Consumers Elec. L. é I 0.) Ist 5s, 1936 
Consumers Power Co. of Mich. Ist 5s, 1936 
Continental Gas & Elec Ist coll. s. f. Js, 1927. 
Continental ; ref, 6s, 1947... 
Continental Gas & 7 Series A 7s, 1974... 
Continental Gas Sle Co, sec. t%s, 1964 


Ms 


e 


New Amsterdam Gas Co. Is 5s, 1948 
gland Power Co. Ist s. f. 5s, 1951. 100% 
sey P. & L, Ist 5s, 1936..... oa 93 
Orleans Public Servic . 44s, 1935 ’ 
I Y. & West. Lt. gen. as 
N. ¥. & West. Lt. deb. 5s, 
Niagara Falis Power Co. 6 
. Falls Power Co. 
ra, L. & O. Power Co. 
Nerth American Light & Power 
North Carolina Public Ser. 1st 
North Carolina Public r. Ist & 
North Carolina Public Ser. 1st & ref. 
Nor. Electric Co,, Ltd., Ist 5s, 1939 
North. Ind. Gas & Elec. Co. 6s, 
North. Ohio Trac. & Light Co. 5 
North. Ohio Trac, & Light Co. 
Ohio Power Co, Ist ref. s. f. 
Oklahoma Gas & Electric Co 
Oo. & C. B. St. Ry. Co. Ist : 
Pacific Gas & Electric Ist & ref. 
Pacific Gas & Electric 6s, 1941.... 
Pacific Light & Power Co. Ist _ 
Parr Shoals Power Co. Ist 5s, 1952. 
Penn, Public Service Corp. 6s, 1947. . 
Pa. Power & Light Co. Ist 7s, 
Pa. Water & Power Co 
Pa. Water & Power Ist r KS 
Portland G. & C. Co, Ist is, 
Provincial Light, H. & P. 
Public Service Corp. of N. J. 
Puget Sound E. Ry. Ist 5s, 
Queensboro G. & E. gen. : 
Queensboro G. & E. ref. 

Roch. G. & E, Corp. gen. 1946 
Roch. G. & k. Corp. gen. 5 NE 
Rockford (Ill.) Elec. Co. Ist & ref. 5s, 1939 
Rockford Gas Light & Coke Os, 1950. 

Salmon River Power Co. Ist 5s, 1952. 
Schenectady Ry, Co. Ist 5s, 1946. 
Scranton Elec. Co. Ist & ref. 5s, 198 
Scranton & Wilkes-Barre Trac. Corp, 
Seattle Electric Co. Ist Ss, 1930.. 
Seattle Electric Co. 5s, 1929. 
Seaitle-Everett Elec. Co. Ist 5s, 
Seattle Lighting Co.: 5s, 1949. 
Shawinigan Water & Power 5s 
Shawinigan Water & Power 
Shawinigan Water & Power 
Sierra San Francisco 
So. Cal. Edison 5% 
So. Cal. Edison Co 
So. Cal, Edison gen, 
So. Cal. Telephone 5s, 
South Carolina G. & E. 
South Carolina G. & E. 
South. Cities Utilities C 
South, Pub. Utilities Co. 
So. Wis. Power Co. Ist 5s 
S. W. Power & Light deb. 
S. W. Power & Light 5s, 
S. W. Utilities Co. s, f. 
Standard Gas & E. Co. 
Staten Island Edison 6%s, 
s use Lighting Co. Ist 

Power Co, Ist : 

oxas Power & Light C 
Texas Elec. Ry. 6s, 1942 
Tri-City Ry. & Light Ist 
Twin States Gas & Elec. 

Union Utilities Co, Ist 5 
Union Traction Indiana 
United Gas & Electric 
J & Rys. Co, Ist < 
& Rys. Co. Ist con. 
& Rys. Co. 6s, 1926. ; ere 
United States Public Service Co. Ist 6s, 1927 

Utah Power & Light deb. 6s, 2022 : 
Virginia Power Co. 5s, Z ‘ 

Jash, Coast Util. ist 6s, ase ; 100% 
Westchester Light Ist 5s, mo. ous - 99 
Western States Gas . TTT 
West Va. Lt., Ht. & te ae js, 1929.. we 
West Va. Utilities Co. 6s SD... . eee 92 
Wis. River Power Co st 5s, ns go 
Yadkin River Power Co, 97 
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Dallas Power & Light Ist tis, 1949....... 
Dayton Power & Light tst & ref. , 1941 
Dayton Let. Co. ist & ref, 5s, If sutcane 
Denver Gas & Electric Ist & ref. 5s, 1951 
Denver Gas & ——— oe a eee 
Des Moines City gen. & ref, 5s, 1936.. 
Duttuque Electric ist 6s, 942 

Duluth Street Ry 1 98, 1930 . 
Eastern New Jerse a - Te eetdad cas 
Economy Light & » , ist s, f. 5s, 1956. 
Electric Dev. Co 1933 er eeieas 
Elmira Water, & Power Ist 5s, 1956. 
Empire G. & E. and Empire Coke Ist 5s, 1941... 
Empire G. & E. Ist & ref. cy. i. 

Fort Dodge . M. & So, R 

Fort Worth Power < sight 

Freeport Gas Ss, 1932 


plain Ry Ist 4s, 1948 
“Ist 4s, 
4s, 1938. 
1938 
estate 
43 
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Georgia-Carolina Power * 1952 ‘ 

a Light, Power & Ry. Co. Ist Ss, 1941 

Railway & Electric Os, 1949. 

Georgia Railway & Power Ist & ref. 3s, 1954. 
Georgia Railway & a gen. 6s, 1947 
(icorgia Kailway & Power gen. 7s, 1941.. 
alsedtancdicuiion wloctri tailway | os, 1954 
General Gas & Electric Ist 5s, 192 nF 
General Gas & Electric cony, 5s, 193: wu 
General Gas & Electric income 7s, 1034 
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General Gas & E secured fis 
Goshen Gas Co. Ist tis, 1929 ne : 
Great West. Powe val. Ist & ref. 6s, 1949 
Great. West. Power o os, 1946 
Harwood Elec. Ist 5s ' 
Houston Light & Power Ist : » Se, 1081... 
Hydraulic Pow. (Nia, F & ref. 5s, 1950.. 
Hydraulic Pow. Nia Is of. & imp. 5s, 1951 
Idaliio Power Co. tst 5s, ‘ 
Illinois Power & Light Ist & re is, 1958. 
Indiana Power 7s, 1941 
Indiana Gen. Serv. Co. Ist 
Indiana Rwy. 5s, 1950 
Indianapolis Gas Ist cons. 5s, 
Indianapolis Northern Traction 
international Ry. Co. ref. & imp. 
Jersey Central Power & Light 6 
Jersey City, Hoboken 
Johnstown Passenger 
Kansas City Ry. Ist 
Kansas City Ry. 2d 6s 
Kansas City y. 7% notes 
Kansas *. Power Ist 
. Power Ist 
Gas & Elec. Co 

Knoxville Ry. & Light C« 
Lehigh Power Sec. Corp ‘ ps, 1927 
Lincoln Gas & Electric 4 : ‘ 
Long Island Light Ist 
Long Island Light 
Los Angeles Gas 5% 
Los Angeles Gas & Elec 
Madison River Power Ist 
Memphis Power & Light 5 
Memphis St. Ry. cons. 5 
Michigan Elec. Ry. Ist 
Michigan Light Co, ist 
Michigan No, Power Co 
Michigan Heat & Powe 7 
Milw. Elec. Ry. & Lt. Co. ist & 6s, 
Minn, St. Ry & St. Paul City 7. 38, 1928. 
Miss. River Power Co, deb. A 
Miss River Power Co. Ist 
Municipal Service 5s, 1942 
Nash. Ry. & Light Co. 5s, 1958 

sh. Ry. & Light Co. Ist 5 1953 

ssau Light & Power Co. Ist 5s, 1927 
Nassau & Suffolk Ist 5s, 1945 ‘ 
National Power & Light Co. inc. is, 1972 
Nebraska Power Co, Ist 5s, 1949 ; 
Nebraska Power Co. Series A deb, tis, 20122 
Nev.-Cal. Elec. ts, 1950 
Nev.-Cal. Ist és, 1946 Pe { 10015 
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Akron, Canton & Youngstown 6s, 1930 
Allegheny & Western 4s, 
Aliegheny Valley Ist 4s, 
Atlantic & Birmingham 54 
Atlantic & Danv. Ry. Ist 
Atlantic & Danv. Ry 
Atlantic & Yadkin 
Augusta Terminal 6s, 
Austin & Northwestern 
Bedford Belt Ry. Ist 5 
Beech Creek R. R. 


. 


1931 


Ist fs. 1942..° 
194 
as 1052 
Texas) ist 5s, 1942 
1. 5%, 1940 
& imp. 6s, 1973 
194 


Birm, Term. Co. Ist 4s, 1957. 

Boston & N. Y. - a te Ee Ist 4s, 1955. 
Buffalo & Susq. . : 
Burlington, Cedar R, & ‘North. Ry Ist Ss, 1934. 
Butte, Anaconda & Pac. 1944. . ; ‘ 


© 
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Carolina Central 4s, 
Catawissa R. R. 

Cent. Ark. & E, 5s, i941 
Cent, Branch Union Pac. 

Cent. of Ga. Mob. Div 

Cent. New Eng. Ry. Ist 4s, 

Centrs Pacific Ry. European 4s, ; 

Cent t. R. & Banking Co. coll, 5s, 1937. 96% 97% 

Cent Vermont Ist ref. 5s, 1930... ; 93 1 . _ » 20 7 
Chattanooga Station Co. Ist 4s, ‘ia R3 ) v1 vD MISC ELLANEOL Ss— BONDS 
Ches. & Ohio Northern Ry. 5s, RB 

Chi. & Erie R. R. Ist 5s, 1982 id.Offered. 
Chi ind. & L s, 1947 Sea 78% 
Chi., Ind. & L. gen, 5s. M. & N,, 196. “ewe ’ , : 101 
Chi., Mil. & St. Paul Ry European 4s, 1925 A 6s, 1931 i, 99 
Chi, & Mo. River R. R. ist 5s, J. & J., 1926 B 6s, 10941 0) 93 
Chi., Terre Haute & S 

Choctaw & Memphis 

Cin., Ind. & West. 5s, a 

C..¢..& 6h. Springfd. & Col. Ist 4s. ‘40 
e. . & St. L., Cin., Wab. & Mich. Ist 4s,'91 
ri 

( 
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( 

( 

( 
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1959 5 2614 
Duluth 4s, 1936 3 87% 
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103% 


& St. L., Cairo Ist 4s, 1939. 
tleve.. Lorain & Wheel. Ry. con, 4%%s, 1930 
Sleve Lorain & Wheel. Ry. Ist 5s, 1 
‘leve., Lerain & Wheel. Ry. gen. os, If 
‘leve, & Mah, V. Ry st 3: 1938. 
‘leve. Term. & V. Ist : . 
‘Yonnecticut Railway st 4s, 1951 
‘urrent River 5s, 7 P eae 
Dayton & Michigan con. 4%s, 1931 
Dayton Union Railway Ist 4s, 1949 
Detroit & Mack. Railway Ist 4s, 1995 
Detroit & Mack. Railway mtg. 4s, 1995 
Detroit, Tol. S. L. R. R, Ist 4s, 1953 
Detroit, Toledo & Ironton R. R. Ist mtg. 5s, 
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Bernhard, Schiffer & Co. See Page 324. | 25—May & Cc 
Minton & Wolff. See Page 324. , Baker Kelk 


Morton Lachenbruch & Co. 27—-Simon & ¢ 
Morgan Liver re & Co. 


—s 
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Key and Index to Open Security Market 


See first page of OPEN MARKET for addresses 
and telephone numbers of firms quoting in this séction, : 
1—Pynchon & Co. See Page 322, oe 6 See Pace 326. | 31--Seybolt & Seybolt, Inc. See Page 326. 
2--E. W. French & Co. See Page 324. 16 Bull Bros. & Gn. , 32—Rendiew & 


-C. B. Richard & Co. See Page 322, 17—J. S. Bache & Co. 33—Booth, Snyd¢ 
4—-Jerome B. Sullivan & Co. See Page 322. 18—Leo G. Siesfeld. See Page 324. 34— Walter S = 
5 -Tobey & Kirk. See Page 326. 19—Ware & Co. 35 Thomson _ & Co 

6—Henry L. Doherty & Co. See Page 326. 21—Gude, Winmill & Co. 36 Roy T. H sarnes & Co. 
7—Farr & Co. 22--A. S. H. Jones & Co. See Page 324. 37 Winslow, Day & Stoddard, Inc. See Page 
8—John J. O’Kane Jr. & Co. 23—Abraham & Co. 38—Chas. W. Scranton & Co. 

9-—Blyth, Witter & Co. See Page 324. 24—Hercules Mortgage Corp. 
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1923 +a ° er 
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TRADERS’ DIRECTORY -::-: 


considerable advance in 
automobiles would be 





compared with its income 
months of 1924 


Bernhard, Schiffer & Co., 14 Wall Alabama Power pf. 
Bernhard, Schiffer & Co., 14 Wall Central States Elec. pf 
Bernhard, Schiffer & Co., 14 Wall National Power & Light pf. 
Bernhard, Schiffer & Co., 14 Wall Southwestern Pow, & Lt. pf 
Bernhard, Schiffer & Co., 14 Wall YadRin River Power pf. 

» directors to believe that Zernhard, Schiffer & Co,. 14 Wall Southeastern Pow. & Lt. com 


Bernhard, Schiffer & Co., 14 Wall Central Indiana Lt, 5s, 1927 


(00,000 of the company’s 4 per cent 
Bernhard, Schiffer & Co., 14 Wall New Orleans Pub. Ser. is, 1952. 





sound financial 


1-17 


Bernhard, Schiffer & Co., 14 Wali Southwestern Pow. & L. 4s, 1943 
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Wateh & ¢ lock Co. 





De Laval Separator Co 
» Whitaker-Glessner 


Driver- Harris Co 
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Ealeon poriand Cement 
Empire Refining Co. 
Empire Tank Line Co. 
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Itlinois Car & Equipment 
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Lackawanna Iron 
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Lehigh Coal & Navigation cons. 
Lyall (P.) & Sons Cons 


City of New York. 
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Midland Steel Products 
7 042 


. Worsted Spinning Co 
New Niquero Sugar C 


Ohio State Telephone Co. Springfield Fire and Marine. 


Park Row Building 6s, 
Park & Tilford deb. 6s, 
Pierce, Butler & Pierce Mfg. 
Pleasant Valley Coal Co 
Price Bros, & Co., I 


RADIO—STOCKS 


Equitable Radio Corp., 


SUGAR—STOCKS 


acas Sugar ‘Company. 


SE a a a a a OO 2 tt a 


= 


oosevelt (The) ist anil 8. 1 W 
Salt's Textile Mfg. 1936. 


Sen-Sen Chicklet s, f. 6s, 
Shaffer Oil & Refining Co, 
Shelton Looms Ist 1936. . 
Sloss-Sheffield Steel & Tron s. f. 
Smith (A. & 0.) Ist 6%s, 1933. 
Spanish River Pulp & P. 
—_ River Pulp é r. 


Tayler: Wharton I. & 8. Go. T%s, Series A, 
Taylor-Wharton [ron & ~~ Co, 3 


ra 


ataters 
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Refining Company. 





Mills, Ltd, “with talons, 





~~ 


New Niquero Sugar Refining : div 
Savannah Sugar Refining Company com..... 
Savannah Sugar Refining 7% pf 


eral Estate 7) ot Oriente 8% pf 
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undry Mach ne Co. 
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hai rondack Power "s Light com. 


Two Rect 
. 8. Finishing Co. con. 






BANK AND TRUST COMPANY—STOCKS 





Bid.Offered. 
Broadway Central F 160 170 
Bryant Park . 190 
Capital National P ccs I 
Central Mercantile 218 
Fifth National 275 
Gotham National ‘ roe : 137 
Liberty National Bank ; : can ae 
National Butchers & Drovers . 164 
New Netherlands ‘ : ° oo EO 
Seventh Avenue National oe niwacedae 
Standard Bank 300 

PUBLIC UTI LITY—STOCKS 

me, Ns 
Adirondack Power & Light 7% pf a a 101 
Adirondack Power & Light 8% pf Sesceecece ‘ 109 112 


Alabama Power pf Reweaernae 
American Gas & Electric cem., new aed 
American Gas & Electric cum. 6% pf........ ons 
American Light & Traction Company com, 4%. . 
American Light & Traction Company cum. 6% pf. 
American Power & Light com. 10%............. 
American Power & Light 6% pf Saas 
American Public Service 7% cum. pf 
American Public Utilities com 
American Public Utilities partic. pf 
American Public Utilities prior pf 
Appalachian Power Company com 
Appalachian Power Company 7% pf 
Ark. Light & Power com... 

Ark. Light & Power Co. cum. 7% pt 
Asheville Power & Light Co. 7% . 
Bangor Rwy. & Elec, common. 
Brooklyn Borough Gas Co. com... 
suffalo General Electric com. 8% 
Carolina Power & Light com. 6%... ‘echiicinginamiio 
Carolina Power & Light $7 pf.................- 
Central Arizona Light & Power Co. pf. 8%.... 
Central Ark. Ry. & Light gtd. cum. 7% pf....... 
Comtres Ei. Pa. GOP. Gb BE. cc cccccccccncccsccss 
Central Ind. Power Co, cum. 7%.............4e+ 
Central Power & Light Co. 7% cum. hae osesecane 
Central States Elec. Corp. “com —— osageeen 
Central States Elec. Corp. 7% pf. Pe 
Ce Sn Os ME cc cencenccecenaaepeoes 
Cities Service bankers shares ex div. es 
Cities Service OG pt. Om GEV. .. 2. ccccccccccecss ‘ 
Cities Service preference B ex div ace pgeteewe 
Cities Service Co. cash scrip. éeee ’ 7 
Cities Service Co. stock scrip 
Cleve. Elec. Illum. Co, 10% com 
Colorado Power Co. 7% pf...... tee 
Columbus Ry., Power & Light Co. com. 6%. vodhen 
Columbus Ry., Power & Light Co. A 6% pf...... 
Columbus Ry., Power & Light Co. B 5% pf...... 
Commonwealth Edison Co. 8% com......... 
Commonwealth Power com, $6............. 
Commonwealth Power 6% pf.... 
Connecticut Light & Power Co. 
Connecticut Light & Power Co. 8% pf... ‘ 
Cons. G., El. Lt. & Pw. of Balt. com............ : 
Cons. G., E. Lt. & Pw. Co. of Balt. cum. 8% pf. 123 126 
Cons. G., E. Lt. & Pw. of Balt. 2d cum. pf. 7%.. 108 111 
Consol. Gas Co. of N. Y. cum. partic, pf. @%.... 57% 58% 
Consumers’ Power pf. 6%. veeud 

Continental Gas & Elec. com........ 

Cont. Gas & Elec. pf. partic. 7% 
Cont. Gas & Elec. prior 7%....... 
Dayton Power & Light #% com. 
Dayton Power & Light 6% and 
Duquesne Light Co. 7%.. 

East Texas Elec. Co. com. 
East Texas Elec. 6% cum. pf. 
Electric Investors part m. pe. 
Electric Investors full paid... .. 
Electric Bond & Share Co. cum 6%. 
Empire Dist Elec. cum. 6% 
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OPEN MARKET—DOMESTIC SECURITIES 


—~STOCKS—Continued 











Oftered 


> 


PUBLIC UTILITY—STOCKS—Continued INDUSTRIAL AND MIS.—STOCKS—Continued AILROAD 


Bid. Offered. Key Bid. Offered 
S ire Gas & Fuel Co. (Del.) cum. pf. 8% ‘> 97 1-5 American Piano Co. pf. 92 9 
Este Railway gh acest Se eaduns - 9 American Radiator Co. ales a9 100 
Fort Worth Power & Light pf. 7% mais - i 104 American Radiator Co. : . Sr 
Galveston & Houston Elec. Co. com Archer-Daniels Midland Co. cum, 7% dienes 94 
Galveston & Houston Elec. Co. pf. t%.. Babcock & Wilcox Co. com. 79 . 132 
General Gas & Elec. com : Barnhart Bros. & Spindler cum. 1% Ist pf. 100 
General Gas & Elec. conv. pf Beaverboard pf. 36% 
General Gas & Elec. 7% old cum. pf oo gg Hartford Carpet com. 
Zeneral Gas & Elec. pf., Class A, new iss S. » | " 
Ganeead Gas & Electric pf Class B, new. Bliss (E. Ww.) is BOE. WE. BGs a rccnee 
Georgia Light, Power & Railways Company com, Bliss (E. Ww.) Co. 24 pf. B 60-. 
Georgia Light, Power & Railways Co. 6% pf. Borden's Condensed Milk com. 89 sy 
Georgia Railway & Power Company com. 4%... ee s as | ik Co. cum. 6% pees ieee . 
Georgia Railway & Power Company 4% 2 d pf. pais noi Biitenore ‘ et ; Sage fic pf. 90 
Illinois Northern Utilities Ist cum, 6% = Sabtdh oped Biltmore -* . tence . ae & Pacifi 
Illinois Power & Light 7% pf pakaes Brighton Mills 7% pf ae sh peeecae RSs bm } INV] IMENT TRU ST_STOCKS 
Illinois Traction 6% com Brunswick-Balke-Collender Co. 79 sa saiam.dis ness 2 5 ey r. Bic , Offered. 
Bucyrus Co. ¢ 3 Se s f m. 7% pf., Ser. A. { y. 
Bucyrus Co. cum. 7 ebie 2 hi t f Am. com... 38 w.o 

; Int f Am. 6% pf. 98 


4 


Budd Wheel Co. wes 74 

Burroughs Adding Machine pf. 79% rer 21% iprw . D Pp U BLIC UTIL ITY—BONDS 

Bush Terminal Co. com. 5%.. , ned 3 4 sid. Offered 

Bush Terminal Co. cum. pf. 6%... rer 3 Key aan 

Bush Terminal Co. cum. pf. 7%....... 6h ‘ rlir 8, 1927 

By-Products Coke Corp, com.. 53 2 Dangor 1.. a ee 

sy-Products Coke Corp. cum. pf. 9%...........-. 2 f : Bar r F E > Co. 5s, 1985 “e 

Celluloid Co. com. idunesse 1% : Bangor R . kb Co, 8s, 19: a .* 

Celluloid Co. cum. ‘ 6008 9: 98 5 Bat : ri OWer Des Peay + 

Childs Co. com a ae i K Bla AS Elec eric Co, 5s, 1939 

Childs Co. 7% f 606 siasiae ‘ 3 i . ) ha r , . oy teenies 

Clinchfield Coal Corp 142% com.... PERS 36 : Central & é ». 58, 1939.........- 

Clinchfield Coal Corp. 7% cum ie 9s 2 3 nnect & Powe . 54s, 1954. 

Congoleum Co. cum. pf. 7% r & row 

Crane Ice Cream (Phila.) pf. 

Cushman’s Sons, Inc., com. $3... . = : 

Cushman’s Sons, Inc., cum. 'pf 7%. or és + 8 é . : 1949 

Cushman’s Sons., Inc., cum. : hesacaes as : Cumbe wer Light Co. 5s, 942 

Devoe & Raynolds, Inc., c ieeasondce ne { 6 : Cumbe Power & Light Co. 8s, 1926 

Dictograph Products pf 7 , 3 Easter! ower So. eo 

Dictograph Products com ‘ ‘ Jeweceswenene : | n Ele Oo. f Broc kton 58, 

Di Georgia Fruit Units... sah aba hacer 4 ) ‘ tchburs é ic L x 1925... . =e 

Dodge Mfg. Co. cum. pf. 89 : : wis Electri B . 58, 1939 

Douglas Shoe Co. cum. pf. 7% bas : 3 ynn & , 1929.....--..+.-. 

Durant Motors, Inc., all issues...... ashe reste : Manche Lignt : : 0. 68, 1952. 

Durant Motors, Inc., of California... 7 71 : Manchest t Light & egy 5s, 1952 

Firestone Tire & Rubber Co. cum. pf. 6%.... 97 < y ? ng ds 18, 1930...... 944 

Firestone Tire & Rubber Co. $6 s 23 : M t & 2 I t Power Co. 58, 3 

Firestone Tire & Rubber cum. 7% ; § : edf s & » Light Co. (E) ae 5s, *s 

Franklin (H. H.) Mfg. Co ¢ Newbury] & Electric Co. 5s, 1942... 

Franklin (H. H.) Mfg. Co. 7 EERO ‘ 6 d p I 193 

F. & W. Grand Stores..... " 5 New Eng ‘ ) 1081 

Graton & Knight Mfg. cum. 7% pf. _— ae 52 . “pao : . perties sigs 

Great Atlantic & Pacific Tea Co. cum “7% pf ¢ : 1931 pie 

Hayes-Hunt Body 

Hercules Powder Co. eee 

Hercules Powder Co. 7% cum. 

Ide (George P.) Co. 

Ide (George P.) Co. 

Indian Motorcycle s 

Indiana & Illinois Coal Co. com.... 

Indiana & Illinois Coal Co. cum. 7% pf 

Ingersoll-Rand Co. com. $8 ‘ 

Johns-Manville, Inc., com. 

Kensico Cemetery . 

Knight (B. B. & R.), Inc., cum. Ist pt. 8%. 

Libby-Owens Glass com. §2.. ° 

Libby-Owens Sheet Glass cum, 7% pf. 

Liggett’s International, Ltd., 8% pf 

Massachusetts Raking Co. com.... 

Massachusetts Baking Co. cum. Ist pf. 

Massachusetts Baking Co, 2d cum. _ 

McCall Corp, com. Poe ried 

McCall Corp. cum Ist pf. 7%. 2 : atone 

Melville Shoe Corp. pf. with warrants.........- 3 = : = 

Mengels Co, Siikensncens HARTFORD, CONNECTICUT 

Merck & Co. cum, 8% pt win mes.ecacesbia g : ' Ty ao 

Metro Chain Stores com. Daa : sf blic Utility Stocks 

Metro Chain Stores 2d pf......... ¢ 9% € - 

Metro Chain Stores Ist pf . 5 36 wer ox 

Metro 5-50c Stores 8% pf.... ‘ 

Moore Drop Forge Class A..... ieetdeaeeeeee i) 36 nneé pan wedded 

National Auto, si ied tae ehe ne "4 VJ 5 Hartf ent 7 aro aged yeas 

National Paper & Type com.. n4senaes g : Har “ae a arse opto 

National Licorice Co. 6% pf.... Sacite : oY i Telephone Company 

New Jersey Zinc Co. c ‘ . 190 9: ndnet 11 & Miscellaneous Stocks 

Niles-Bement-Pond Co. , 29 3 Bid. Offered. 

Niles-Bement-Pond Co, cme 48 ’ -~ 

Paige-Detroit Motor Co. c x rr R88 

Phelps-Dodge Corp. com. eeitg i adaeae oe 

Preferred Stocks eee Te Interested 

Procter & Gamble com ioe 120 

Procter & Gamble 8% 

Procter & Gamble cum. 

Prophylactic Tooth Brush.... 

Republic Motor Mch. of Mich . (new corp.) 

Rickenbacker Motors ae ae ° 

Rolls-Royce Co. COM.........s..ce0. Z 25-36 ‘ mpany 

Rolls-Royce Co. cum. 7% partic. pf.... ae 2 2% a . . ipany 

Royal Baking Powder Co. com. 8%... ~ 5 2! Sate mpany 

Royal Baking Powder cum, 6% pf........ coe of 2 S  Aotr ety Company 

Safety Car H. & L. com. esees ee crccevces 2 25-36 , fe Insurance 

Savage Arms Corp. cum. ee . a 205 36 r pany 

Savage Arms Corp. 2d pf. pa aasa em ame's aby ‘ { 25-36 | ‘e Company pee 

Sherwin-Williams cum, pf. 103 d " f e Company rights. .. 

Singer Mfg. Co. com. Shea olaea ie 208 2 4 ¢ ispection & Insur. Co 

Standard Textile Product 7% ° ; 46 35-3) . Company ; ; 

Star Motors, Ine., of Del. (esc rowed). fick ila RK, 312, 28 (Ot 7 mpany 

Statler Hotels Co., Inc., com. & pf............. Interested . pan ye i 4 

Superheater Co. ¢ SETS eee ca 28 ‘ a aan ilinia 

Troy Laundry Machine Co, com.......... 3 ‘ Ww tf VEN, CONNECTICUT 

Troy Laundry Machine Co. cum. ‘ i) ic Utility—Bonds 

United Bakeries Corp. cum. er ; : ? 

United Bakeries Corp. 

United Dyewood Co. com, 

United Paper Board pf...... 

Van Camp Packing Co. 7% 1 

Victor Talking Machine Co. sea a 

Welch Grape Juice Co. com..... ‘ y 27.2 or aa san 

Welch Grape Juice Co, vf. 1%... x ‘ +o a9 +) ‘canstamped) 

West Indies Fruit HERE En 4 ; 1954-56. ‘ 

West Va. Pulp & Paper ‘Co. com. attics feeds ok over ick m6 y 5 . ; s. 1948 

White Rock Mineral Springs com....... ‘ ; 7 2 . ; pote se ‘sia 

White Rock Mineral Springs Ist pf............ { 3 : me 7s 

White Rock Mineral Springs 2d pf.... > ¢ sol Industri & Miscellaneous—Bonds 
as ‘ B 


American Piano Co. com. 8% Winnsboro Mills cum, Ist pf. 7% 
Woodward Iron com. ‘ ist 6s, 1948 


15 WATSON & WHITE Fale SOG OO Mins ++ +22: : . ; ublic 1 tility—Stocks 
Members of New York Stock Erchange ; 
on 149 Bway Cortlandt 7870 » RAIL ROAD—STOCKS tid. Offered 
d ndroth Bros. 8s, 1935 “ j , 
Albia Light & Rys 5s 1941 ; + Alabama Great Southern ordinary...... 65 68 
Guayaquil & Quito Rwy. 5 932 4 : Alabama Great Southern pf. 65 68 
Louisiana & Northwest R 58 935 50 F ; porte A . Sa. ee 
Manila R - a Bee. Jana Se Pr Sea E hig : ¢ 
Nebraska Power deb. 65, 2022 os 2  Gleveland & Pittsburgh 7% sekea 3 erby G 
Mutual Light & Water 5s. | 5 Re . 2 Cleveland & Pittsburgh 4% er eee : b 2 : t terr ver 7 pf 
P tae ~— 2 d : > thicago, Burlington & Quincy................... 
Canada Dry Ginger Ale (all issues) Interested Chicago, _ . ; ‘ ew Have 
Terre Haute, Indianapolis & Eastern Pfd 16 - 20 i oe a Sasa es 4 3 asa the r 
Struthers Wells Common and Pfd. B ... Offerings Wtd. 12 M st P e S. 8. M. leased lines. ‘ 


& Western 


6% 90% » 
& Chicago pf 


202° 
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Indiana Service Corporation non-cum. pf.. 
Indiana Service Corporation com. ; 
Interstate Public Service 7% pf 

lowa Railway & Light 7% pf 

Kansas Gas & Electric pf. 7% 


~ 
“ 


SEM MeO ae mie em eee ee 


SB) 


% oes 
Kentucky Security Corporation 5% com..... 
Kentucky Security Corporation 6% pf 
oo Utilities Company pf. 6%. 
Lehigh Power Securities Corporation.. 
Long Island Lighting Company cum, 
Middle West Utilities com 
Middle West Utilities 7% pf 
Middle West Utilities 7% prior lien pf 
Milwaukee Electric Railway & Light 6% 
Mississippi River Power Company com.... 
Mississippi River 6% pf dott 
National Light, Heat & Power com 
National Light, Heat & Power 5% pf 
National Power & Light Company com. 
National Power & Light Company §$7 pf 
Nebraska Power Company 7% pf. Kia ee 
New Jersey Power & Light Company % pf 
New Orleans Public Service com eae 
New Orleans Public Service 7% pf... s 
Niagara, Lockport & Ontario Power cum, 7% pf. = 
Niagara, Lockport & Outario Power 2% com.... 
Niagara Falls Power Company com. $2.. Fees 
Niagara Falls Power Company pf. 
North American Light & Power 
North Carolina Public Service inc, cum. pf. $7.. 
Northern Ohio Power com. (when, as and if)... 
Northern Ohio Power options (when, as and if). 
Northern Ohio Traction & Light cum, pene ee 
Northern States Power common 
Northern States Power Company 8% com... ne 
Northern States Power Company 7% pf (Del.). 
North Texas Electric Company 6% pf. pa ae 
North Texas Electric Company 8% com 
Ohio Gas & Electric 7% pf AE 
Ohio Public Service Company Ist A cum. 7% pf. 
Pacific Gas & Electric pf sotiaaan ake 


' 
_ 
_ 


' 
=_ 
' 
wv 


—— 
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Wee 


 leledeestelrdedededeledoel Let 
wan 
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~ wes 
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Pacific Power & Light cum. 7% a 
Pennsylvania-Ohio Electric cum, pf. 7% 
Pennsylvania-Ohio Power & Light $7 pf. 
Pennsylvania-Ohio Power & Light cum 
Pennsylvania Power & Light $7 pf ndvedies 
Pennsylvania Public Service Corp. cum. 6% pf 
Pennsylvania Public Service Corp, cum. 7% pf 
Pennsylvania Water Power 7% pf eine 
Portland Gas & Coke 7% pf . 
Public Service of Northern Illinois 6% pf.. 
Public Service of Northern Illinois 7% com.... 
Public Service of Colorado pf ar 
Public Service Company of Okla. P. L. 7% 
Puget Sound Power & Light $4 com.. ; 
Puget Sound Power & Light 7% cum. pf 
Reading Transit & Light cum. B 7% pf 
Republic Railway & Light com 5 
Republic Railway & Light pf 

Southern California Edison com 

Southern California Edison 6% pf 

Southern California Edison 8% pf 
Southwestern Power & Light com 
Southwestern Power & Light cum. 7% pf 
Springfield Railways pf : : 
Standard Gas & Electric Company com §3 
Standard Gas & Electric Company 8% pf... 
Tennessee Electric Power Company com 
Tennessee Electric Power Company 2d pr 
Tennessee Electric Power Company 7% I 
Tennessee Electric Power Company 6% Ist ‘wt. 
Texas Power & pie 7% pf 

Toledo Edison 8% pf 

Toledo Edison Company cum, 

Tri-City Railway & Light 6% ‘ 
United Gas & Electric (Conn.), new, pf. 5%. 
United Gas & Ejiectric (Conn.), new, com 
United Gas & Electric (N. J.) %% pf ‘ 
United Light & Power Company A com 

United Light & Power Co. B com ieotecate-ala ; 
United Light & Power Co. B cum.-partic. pf. $4. 
United Light & Power Co. cum. A ‘ ; 
Utah Power & Light 7% pf 

Utah Gas & Coke. 7% A ist pf ‘ 

Vermont Hydro-Elec. Corp. cum. part 

Virginia Power Co. com : 

West Virginia Light, Heat & Power 7% 

West Virginia Utilities cum. 7% pf 

Western Power Corp. com 

Western Power Corp. cum. 7% pf 

Western States G. & El. cum. 7% pf 
Wis.-Min. Light & Power 7% pf 

Wis. Power, Light & Heat 7% pf 

Yadkin River Power 7% pf 


= DUSTRIAL AND MISCEL LAN FOU S—-STOCKS 
Bid. Offered. 
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1 
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1 
9 
1 
1 
1 
3 
1 
1 
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1 
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1 
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1 
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1 
1 
1 
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1 
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Aeolian Co. pf.. ‘ ‘ 
Aeolian Weber Piano & Pianola com 24 28 
Aeolian Weber Piano & Pianola pf ea 100 
Aluminum Manufacturing cum. 7% 

Amalgamated Leather Co. com 

Amalgamated Leather Co. 7 

American Arch. Co. com 

American Chicle Co. pf. 6% 

American Cyanamid Co. com. $4 

American Cynamid Co. pf. 6% 

American Machine & Foundry Cx 


ieee ie ta 
~ 


‘ 
~ 
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8% pf 
% pf 


ighting 4%% 
ghting 14% pf. 


elephone 























Key and Index to Open Security Market | 1!—Bernhard, Schiffer & Co. See Page 324. 25—May & Co 


\—-Mi I Se 324. ker Kelloggs 
See first page of OPEN MARKET for addresses 12—Minton & Wolff. See Page 7" a v6! ry “i 
and telephone numbers of firms quoting in this section, | 13--Morton Lachenbruch & Co. ae Lara 


BE Soe » 322 14—Clokey & Miller. Morgan Livern 
eee oe See Fuge S88. 15—Watson & White. See Page 326. Seybolt & Seybolt, Inc. See Page 326. 
2—E. W. French & Co. See Page 324. 16—Bull Bros. & Co. Rendiew & Co.. In 
3—C. B. Richard & Co. See Page 322. 17—J. S. Bache &. Co. 33- Booth, Snyder & 
4~-Jerome B. Sullivan & Co. See Page 322. 18—Leo G. Siesfeld. See Page 24. : and S — € og 
5~—Tobey & Kirk. See Page 326. 19—Ware & Co. 4 oT i mn & 
6— Henry L. Doherty & Co. See Page 326. 21—Gude, Winmill & Co. Oy sarnes & Co. 
7~--Farr & Co. 22—A. S. H. Jones & Co. See Page 324. i beg Day & arene: Inc. 
as. secranton < 0. 


&—John J. O’Kane Jr. & Co. 23—Abraham & Co. ‘ 
9—-Blyth, Witter & Co. See Page 324. 24—Hercules Mortgage Corp. | W. 0. Sig t Offer. 
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TEEL producers have in is compared with $8.32 in December, is C 
February exceeded wuecounted for by a large amount of devel Semi-official advices indicate that th: be considered quite avtintactory 7 
, going : S 7 : s “ ‘ing ri sf > par e > ec. 5 
. . opment rock going into the mill Dom« . , . a reed ee turing profits for the year ended 
production totals of continues to hold around $15.50 a share, at Baldwin Gold Mining ¢ nage Ae ge ele 1924, are shown at $275,631, as compare: 
January by considet ~~ immediate opening of the property, ample itt $405,113 1923 Othe ncomé 
} accord which figure the current dividend of $2 a financing having been concluded with a with ©,115 in 92% 1er incom 
efron ce share annually shows an investment yield strong financial group to furnish funds to ‘owed an increase during the year unde! 
ing to present indica of better than 13 per cent —— . / ; ‘ ° review, standing at $176,402, as compared 
. . carry om development from the 300-foot : q 20 a2 : 
tions, says the current —_—_———_ level down to the 400, 500 and 600 foot with $130,438 in 1 and brought tota 
- > ve ° ’ . st ¢ > a : . . — . - 
issue of Canadian Ma City of Winnipeg Street Railways ‘ = = income in 1924 to $452,033. From this wa 
: $ ’ levels in the next few months leducted $30,008 as bond interest: $5,973 
chinery and Manufac The city Winnipeg will confine it It xpected that ith the re eee ae ee a 
turing News. Release tract tivities to Winnipeg proper and ms expectes hat, with tne resump other charges, and dividends on the con 
f oe : gt ~ raction activities to innipeg prop - tion of work on the property and picking mon and preferred stocks totaling $390,000 
= et poll. i : retire from adjacent municipalities undet up of the ore shoots which were uncovered leaving surplus for the year at $26,057 
A railroad companies is 4 a plan which has been submitted to the ‘ 100 : > sled c * p : ‘ 
? : . : at the and 200 foot levels by furthe: as compared with $62,841. Previous bal 
large factor in increasing the scale of City Council and shareholders of the Win work at the 300-foot. it will warrant the I ht f i $1,118,655 
operations, with further stimulation indi nipeg Electric Railway Company, according : : : sede 9 cs : ; Fhe ance was brought forward at : 6 
, . é sinking to the lower levels at an early leaving balance at credit in the current 
cated because of improved demand for sup to advices received in the financial district date : _ & ; é €1 144 712 C i 
é stateme P 
plies from general industry last week the plan is accepted by the Baldwin’ ati aie : _" statement at , pote 
Steel Company of Canada operations ar¢ city and the shareholders, competition be al = Ss stoc ~_ -— ge ih A 
nearing three-quarters of capacity, with a tween the city and the company in the jt Be oor A ga - - Se Asbestos Corporation of Canada 
further advance in price of bars expected street railway business wil! be eliminated a ' : Profits of the Asbestos Corporation of = 
momentarily The British Empire Steel The city would also buy the company sean waked Canada for the year ended Dec. 31. 1924 
‘orpor: av x achieved an interim 9 ) , ' " i é z yee c. 31, 1924. 
ickeaemn with workmen is planning to i: wth mane view t arning Bank of Montreal are shown in the report just going forward 
~ . » a (Uae , . vas . wees BS y -e has _ rive P P . or eee nae sf 5419 VAIN as oc ared 
increase operations Twenty miles of would he stabilized, and the largest sing! ” Notice has been ee that S divide nd of pen rag ye I ee — 
&D-pound steel has been ordered from customer would be the city of Winnipeg » per cent. on the paid-up capital stock of with $ he > in la and $727, vo IN loon 
Besco by the Canadian Pacific Railway for pet SCRE the Kank of Montreal has been declared showing that in the period under review 
og on the company's lines in Maine Banks’ Condition for the current quarter and will be paid little improvement in the distressing con 
1 rhter rails rele: se will be retained fot . today to shareholders of record of Jan. 31, ditions in that industry had taken plac 
_ y shi te wo br h line construction The combined chartered bank statement 125 Surplus for 1924 was shown in the report 
— . 4 waned sete ai the end of December places total assets = at $29,061, as compared with $22,330 in 
may be decided on tater eo = 474s 46) . ° ee “> 7 : ‘ 
at $2.S07,476,420 and liabilitle at $2,709.) “ — . a the preceding vear 
for as . » n th rder for o1 a7 > - ”» » ; is C ad hay P14 Or 
Work om os > 121,678, against $2,748,854.408 and $2 Business Conditions in the Dominion Net income is shown at $546,354, there 
ante bed vial cca } P $2, 738,488,420, respectively, for November General trade changed but little last being added to the profits of $419,249 in 
a . Al . ao Steel Corporation's rail mill Demand deposits were about $62,000,000 week Steel companies are reported ac- vestment income at $127,106 Bond in 
at S: it See Bh " al esmmmenee setlina higher, at $5 $25, 12 and savings up tively engaged on railway orders. Quebec terest at $150,000 is deducted, depreciatior 
at ¢ nl el un ti de 3 miles of $6,000,000 at $1,237,611 ,267 Current loans and Ontario cotton mills are maintaining at $67,293 and dividends totaling $300,000 
this wee on an com oe e a . th in Canada declined from $961,359,.1038 to recent volume, and some shoe manufac- being 6 per cent. on the preferred and 2 ” 
- , aste rs the P - ~. ‘ : ~ 
a, = - ae steak wit $93S8,711,720 Current loans outside of turers report a slight increase in produc per cent. on the common, leaving surplus 
Canadian Pacith “allway . Canada were up about $6,500,000, at $184 tion. Rubber manufacturers expect a good of $29,061, which, added to the previous 
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surplus of $2,233,407, brings total surplus 





























be used to complete the =a Ty , b , 
‘ > oto, dO0 ‘ar, particularly 
tracking between Fort William and Winn) Bi i — 7 . y = , ) IR? 188 ae 
peg and for the few miles still under , ee . : No. 1 Northern wheat at Winnipeg re up to $2,262,46: In the previous year 
()-pound steel between Three Rivers and British-American Nickel Corporation mained below $2 a bushel during the week there was deducted nothing for deprecia 
Quebec The plant is busily engaged in An official sale of the assets of the Bri: Trading fell off after the flurry occasioned tion, = : per —_ was paid on my te 
producing steel in anticipation of the re ish-American Nickel Corporation is an by a large Russian order for flour had sub ig ba $50,000. Re ees 
opening of the rail mill Three hundred nounced to take place in Toronto March sided Canadian flour mills are reported yy over , 
miles of single track 10)-pound = rails 20 unless the properties are redeemed prior tu be buying for the first time No. 1 North = ae . 
approximate 52,800 tons of steel to that date The sale is to be by auction ern wheat, Duluth inspection, and No. 2 ADVERTISEMENT 
—_—_—_— ind subject a reserve bid and may be hard, Chicago inspection, in store at Buf 
Dome Mines, Ltd. adjourned. ’rospective purchasers are in falo, and grinding in bond Newsprint 
2 . vited to apply to the National Trust Com prices are firm and the volume of business 
ge Roy ui! — _ sted 45,000 pany, Ltd., Toronto, for particulars is being extended, particularly with South « s5* 
mark for its mill when it treate« >, , os fat America d $ t 
tons of ore Average recovery was slightly) Robert Simpson Ltd ana ian ecuri 1es 
less than in previous months, but on the . § , Ltd. : 
whole the gross value was in the neighbor Advices from Toronto last week reported Montreal Cottons, Ltd. Bought, Sold and Quoted 
hood of the monthly output of most ol that control Robert Simpson, Ltd., the The Canadian Journal of Commerce, in i aaa 
last year, amounting to $351,301 in Janu second largest department store in Canada, its current issue, says that in view of the Unlisted Securities Corp., Lid. 
ary, as compared with $361,504 in Decem with large and constantly increasing mail difficulties that existed in the cotton busi- Toronto, Canada 
her and $326,420 in January a_year ago order business had been obtained by ness last year, the financial statement of 
The slizhtly lower recovery of $7.81 a ton, Sears, Roebuck & Co the Montreal Cottons, Ltd., as presented 
ADVERTISEMENTS ADVERTISEMENTS. ADVERTISEMENTS. 
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CANADIAN GOVERNMENT—BONDS 






































CANADIAN PROVINCIAL—BON DS—Continued 







MU NICIPAL—BONDS—Continued 



























Key Bid. Offered K Bid. Offered C Bid. Offered. 
i Canada, Dominion of, 5s, 1943 (internal) 11% 102% 1 Manitoba ts 194 111 tt ae Winnipeg 3s 1943 984 99% 
i Canada, Dominion of, 5s, 1928 (internal) TO 101% i New Brunswick 4s 99% W.O. 1 Winnipeg 6s, 1946 110 «112 
' Canada, Dominion of, 544s, 1932 (internal 103% +f 1 New Brunswick 5'ss 101% 102 , 
1 Canada 5s, 1926 ‘external) 1mte «10TH 1 New Brunswick 5s @ 03% : y r . Ww — . 
\ Canada 3s, 1931 (externa wor 181m | y New Brunswick Sis, 1934 -— ce CANADIAN PUBLIC UTILITY—BONDS 
i Canada 3s. 1952 (external) 102% 103% 1 New Brunswick 6s, | 1931 1044108 Key Bid. Offered 
1 Canada W. L. 5s, 1931 (internal) 101 102% i Newfoundland, Colony of 1943 100% 101% 1 Can. Lt. & Pow. ds, 1949 54 7 
i Canadian W. L. 5s, 1987 (internal) 103% 104% 1 Newfoundland, Colony of, 1939 10014 101% 1 Dominion Power & Trans. Co., Ltd., Ist 5s, 1932 95! 07 
i Canadian W. L. int. 5s, 1925 . 100% Lol ! Newfoundiand, Colony of 1942 100% 101% 1 Laurentide Power Ist & 1936 96 8 
1 Canadian 514s, 1929 (Vic., external), pay N. } 102% 103% 1 Newfoundiand, Colony of, 1928 103% 104% 1 Lauretnide Power Ist 5 98% 99% 
1 Canadian Sigs, 19487 (Vic internal) 1081, 108 1 Newfoundland, Colony of, 6s, 1936 106 107 1 Mont. Lt., H. & P. Co. 4%s, 1932 97 9814 
1 Canadian 5'gs, 1935 (Vic., internal) 106 106% I Nova Scotia ts, 1928 102% 104 1 Mont. L., H. & P. Co. (Lachine Div.) s. f. 5s,'33. 98% 10 
1 Canadian 5'%s, 1934 (Vic., internal) 104 104% 1 Nova Scotia 6s, 1930 104 105% 1 North Ontario Light & Power Ist 6s, 1931... 98 tre) 
ul Canadian dies, 1927 (Vic. internal) 102% 103% 1 Nova Scotia ts, 1926 101 102 — 1 Yarmouth Light & Power Co., Ltd., Ist 5s, 1937 82 87 
! Canadian R. L.. 5%s, 192% 101% 102% I Nova Scotia 6s, 1925 100101 1 Yarmouth Light & P. Co., Ltd., Ist & ref. 88,°51. 97 10 
( NADIAN PROVINCIAL BONDS ; Nova Scotia tis, 1936 107 109 19 Winnipeg Electric 5s, 1 . isendees a v5) 
‘AN } INC ) S Ontario 4s, 1926 98% 9% 
‘ A ~ yt Otterea, | 2 Ontarlo Ss, 1926 99% 100% CANADIAN RAILROAD—BONDS 
ies Alberta 5s, 1925 99% 100% 1 Ontaric ie 1942 99% 100% Key Bid. Oftered 
i Alberta 5s, 1926 991 100% ; Sntario os, 10 aS. 99% 100% 1 Canada Atlantic Railway Ist 4s, 1955 ; 78 RO) 
1 Alberta Ss, 1939 99% 100% Vntario — i825 100 WW..O. 1 Canadian Northern Railway ist 4s, 1930 
! Alberta 5s, 1942 but) 100 : po wet hs sp = 9. 4 . D = 102% 1 Canadian Northwestern Railway Ist 4%s, 1943 
‘ta js 3 of itario S%s, 1929. J ) om ey > 7 ‘ " 
i Alberta os, 1M 99 100 ' Ontario Gite tea0 = 1 eh 1 E. D. & B. C. (gtd. A) Ist 4%s, A. & O., 1944 
1 Alberta Ss, 1948 99 100 " t 101% 102% 1 Grand Trunk P., Alb. or Sas. gtd. Ist 4s, 1939 
1 Alberta Sis, 1926 101 102 1 Ontario 5 108% 105% 1 Grand Trunk Pacific gtd. ist 4s., 1942 ‘ 
1 Alberta 5%s, 147 104 105 I Ontario 6s 100 101 1 G. T. Pac. (Dom, of Can.) gtd. gen. 4s, 1962 
1 Alberta 5%s, 1939 102 104 1 Ontario 6s, 102 103 1 G. T. Pac. (Dom. of Can.) gtd. Ist 3s, 1962 
i Alberta S%s, 1927 1% 102% ; pened 6s, 102% 108% ; Great Nor. Railway of Canada ist 4s, 1934 
! Alberta Ss, 1928 rot 102% Ontario 6s 110% 111% Rutland-Canadian Railroad ist 4s, 1949 
i Alberta 3%s. 1929 11 12 : eo is, 9% 100% i Toronto, H. & B. Railway Ist 4s, 1946 t ‘ 
! Alberta Js, 10334 102 103% quebec 6s, 2: 100 101 » s : c 
! Alberta S%s, 1952 104! 105 I Saskatchewan 5s 98% guy CANADIAN INDUSTRIAL AND MISC ,ANEOUS 
1 Alberta és. 1941 108%, 109%, 1 Saskatchewan 5s, 09% w.O. BONDS I C ELI A E IU 
i Alberta 6s, 1925 110 1 Saskatchewan 5s, 98% 99% ‘ en 
i Alberta 6s, 1930. F. @ A 103% 104% 1 Saskatchewan 5s 9% 99% Key , — i : Bid. Offered 3 
i Alberta 63° 1930, M. & N 103% 104% 1 Saskatchewan 3s, 105% 106% i Abitibi P. & P. Co., Ltd , 6s, 1940 99 101 
in 9: ; 1 Saskatchewan 6s, . 99% W.O. i Algoma Steel 38, 1962 . 33 36 
u Alberta ts, 1931 : 104 105 1 Saskatchewan 6s, 1938 105 W.O 1 Asbestos Corporation of Canada 5s, 1942 92 x 
1 British Columbia 4%s, 1925 9% W.O 1 Saskatchewan 6s 1927 102 1m 1 Can. Car & Foundry Ist 6s, 1939. : 101 103 
; abot me poe meee om 44s, 1926 9% W.O ” 1 Canada Paint Company Ist 5s, 1939 : an |) 
ritish Columbia 5s, 1943 100%, 101% . ' r ’ . — 1 Canada Steamship Lines, Ltd., ist 5s, 1943 77 80 
i British Columbia 5s, 1948 100 : 101 CANADIAN MUNIC IPAL—BONDS 1 Canadian Cons. Rubber Co,, Ltd on, 1946 98% 100 
: Brition Cotuasbta as, toe5 WH W.O Key Bid. Offered. I Canadian Locomotive Co., Ltd., Ist 6s, 1951 96% 98% 
ritish Columbia 5s, 1939. oo 101 1 Calgary 6s, 1971 100 WO 1 Canadian Steel Foundries, Ltd., Ist 6s, 1936 98 100 
i British Columbia Ses, 1939 108 14 1 Calgary 7s, 1928 103 wo 1 Dominion Coal Company, Ltd., 5s, 1940 91 o4 
+1 British Columbia 6s, 1925 el ab 1 Edmonton, City of, 3%s, 1929 9 00K 1 Dominion Iron & Steel Co. cons. 5s, 1939 58 62 
i British Columbia bs 1926 100% 101% 1 Edmonton, City of, 5%s, 1947 98% 100 1 Dominion Iron & Steel Co., Ltd., Ist 5s, 1929 90% 92% 
! British Columbia 6s, 1941 107 = W.0 i Gt, Winnipeg Water Dist. 5s, 1952 98 99% | ! Nova Scotia Steel & Coal Co., Ltd., Ist 5s, 1959. 72 75 
: ee Ss. a. we 100% 1 Gt. Winnipeg Water Dist. 6s, 1930 102% 10414 1 Sher.-Wms. Co. of Can., Ltd., ist & ref, 6s, 1941. 10 102 
‘ Sas, Use 04% OO% i Maissonneuve (Mont., Que.) 48s, 1930 100 102 x . 7 . 
; — ee. — . . y — 101 1 Maissonneuve (Mont., Que.) 5s, 1954 98% 100 CANADIAN PUBLIC UTILITIES—STOCKS 
a as ~- a . - - 
1 Manitoba 6s. 1930 1 tes - Montreal, City of, Se, 1954 99% 100% Key Bid. Offered 
i Manitoba ts, 1931. M. & N 104 108 : prea, City of ha, 1956 3 98% 100% 1 Manitoba Power Company. com 15 18 
i Manitoba 6s, 1931. J. 4& J 104 908 : aorente Harbor Comm the 1953 2 93 1 Northern Ontario Light & Power 6% pf 71 73 
innipeg os, 1926 100 101 i Northern Ontario Light & Power Co. com 42 45 
——- 
Key and Index to Open Security Market | 11—Bernhard, Schiffer & Co. See Page 324 25—May & Co. 
See first page of OPEN MARKET for addresses | !2~ Minton & Wolff. See Page 324 26—Baker Kellogg. 
and telephone numbers of firms quoting in this section, | !3—Morton Lachenbruch & Co. 27 —Simon & Cherry. 
1—Pynchon & Co. See Page 322. 14—Clokey & Miller. 30—Morgan Livermore & Co. 
2—E Ww French & Co See Page 92) 15— Watson & White. Nee Page 326. 31 a Sey bolt & Seybolt, Inc. See Page 826. 
oe~ a ee 16—Bull Bros. & Co. 32—-Rendiew & Co., Inc. 
3—C. B. Richard & Co. See Page 322 17—J. S. Bache & Co. 33—Booth, Snyder & Co. me 
4—Jerome B. Sullivan & Co. See Page 322 18—Leo G. Siesfeld. See Page 324. 34— Walter S. Place. 
5—Tobey & Kirk. See Page 326. 19—Ware & Co. 35—Thomson, Fenn & Co. 
6—-Henry L. Doherty & Co. See Page 326 21—Gude, Winmill & Co. 36—Roy T. H. Barnes & Co. 
—A. S. H. Jones & Co. 37—Winslow, Day & Stoddard, Inc. See Page 32/ 


7—Farr & Co. 
8—John J. O’Kane Jr. & Co. 
9—Blyth, Witter & Co. See Page 324 





22 
23 
24 


See Page 324 


~—Abraham & Co. 


‘Hercules Mortgage Corp. 










Chas. W. Scranton & Co. 
W. O. Signifies Want Offer. 
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Index of Current Security Offerings—Bonds 


DESCRIPTION 


OFFERED BY 





Aldine Bldg., Philadelphia, $275,000 ist ser coup g 6s, F & 
A 20, due Feb. 20, 1927 to 1935, yield 5.80% to 6%, offered 
Feb. 28. 

Andrew Jackson Hotel Addition, Nashville, 
Ist (closed) ser g 7s, J & J, due Jan. 1, 

_brice par, yield 7%, offe red Feb. 11 

Atkinson-Deacon Co. $135,000 Ist ser g, J & J, due Jan. 1, 
1926 to 1935, price par, offered Feb. 17 


Tenn., $200,000 
1927 to 1939, 


Rorough of Audubon, N. J., 
due March 1, 1926 to 1965, 
Feb. 24. 

Broadway Investment Co., 
g, F & A, due Feb. 1, 1927 to 1936, price par, 

_Feb. 25. 

Broadway Properties Corp., Los Angeles, 
(closed) s f g 64s, J & J 2, due Jan. 2, 1944, 
yield 6.50%, offered Feb. 26 


$500,000 school 4%s, M & §S, 
yield 4% to 4.40%, offered 


Pueblo, $90,000 1st (closed) ser 
offered 


$1,750,000 Ist 
price par, 


$1,410,000 eq tr 4%s, Series ‘‘P,’ 


Georgia Ry. 
1926 to 1940, of- 


Centrai 
M & S, due March 1, 


placed privately, 
fered Feb. 21. 

Cheshire, Conn., $100,000 44s, J J, ~~ Jan. 1, 

__ 1945, yield 3.50% to 3.90%, offe nell Feb. 

City Water Co. of Sedalia, Mo., $720,000 Ist g 5% notes. 
M & S, due March 1, 1926, price 99.50, yteld 5.50%, offered 
Feb. 20. 

*xCommercial Station Post Office, St. Paul, $850,000 Ist s f 
gz 6s. J & J 15, due July 15, 1941, price par, yield 6%, of- 

_fered Feb. 27. 

Cuyahoga Co., 
Oct. 1, 1926 to 1941, 

a Post Elm St. Bidg., 

AT 2, due Aug. 2, 1927, to Feb 
7%, offered Feb. 25 

Toronto, $275,000 1st (closed) s f g 

yield 7%, offered 


1926 to 


Ohio, $455,000 sewer impvt. 5s, A & O, due 
yield 4.20%, offered Feb. 27. 

Chicago, $750,000 Ist ser coup g 7s, 
2, 1935, price par, 
yield 7 


EK llis Park Apts., Ltd., 
k A, due Feb. 1, 1945, price par, 


Emanuel Hospital, Portland, Ore $150,000 Ist ser g 6s, 
F & A 15, due Aug. 15, 1926, to Feb. 15, 1937, price par, 

_ yield 6%, offered Feb. 16. 

Fort Worth Elevators Co., Fort Worth, Texas, $500,000 Ist 
g 7s, Series “‘A’’ and “B’ J, A, J & O 15, due July 15, 
1925 to 1938, offered Feb. 24 ae 

$270,000 Union Free School Dist. 
No. 1, coup or reg g sc hool 444s, A & O, due Oct. 1, 1926 
to 1953, price 100.64 to 105.84, and J & J, due Jan. 1, 1927 
to 1954, price 100.73 to 105.86, yield 4.10% to 4.15%, of- 
fered Feb. 20. 

Goodyear Redwood Lumber Co. $500,000 Ist guar ser s f g 
6%4s, F & A, due Feb. 1, 1926 to 1935, price 100.96 to 100, 

, yield 5.50% to 6.50%, offered Feb. 17. 

Grand Rapids, Mich., $700,000 44s, F & A, due Aug. 1, 
1926 to 1953, yield ield : 3.50% to 4.05%, offered Feb. _24. 
Great Western Power Co. of California $1,500,000 Ist & ref 

Was Series “D,”’ F & A, due Feb. 1, 1955, price 96.50, 
yield 5.75%, offered Feb. 13 


German Flats, N. Y., 


$475,000 Ist ser 


—— Theatre & Office Bldg., Chicago, 
yield 


J&J 15, +." Jan. 15, 1928 to 1940, price par, 
Foe, offered Feb a. 
M&N, 


Jackson Shore Apts., Chicago, $700,000 Ist g 6s, 
due May 1, 1930, price par, yield 6%, offered Feb. 25. 


Jersey City, N. J., $3,500,000 tax revenue 3%s and 4s, due 
Aug. 1, 1928, price on 3%s 99.35, to yield 3.70%, and on 
4s 100.80, to yield 3. 75%, offered Feb. 24. 


Kaufmann Department Stores Securit‘es Corp. $3,200,000 
10-year sec 6% notes, F & A, due Feb. 1, 1935, price 96.50, 
7 


yield 6.50%, offered Feb. 27 


Impvt. Dist. No. 36 ser water 


Los Angeles s $1, ,300,000 Munic 
1926 to 1954, yield 4.25% to 


5s and 54s, F & A, due Feb. 1, 
4.75%, ofte haa Feb. 26. 


Malheur Co., Ore., $400,000 Jordan Valley Irrig. Dist. g 6s, 
J & J, due Jan. 1, 1935 to 1944, price par, yield 6%, of- 
fered Feb. 26. 

Mamaroneck, N. Y., $145,000 coup or reg par 44s, F & A, 
due Feb. 1, 1932 to 1968, price 102.41 to 108.05, yield 4.10%, 
offered Feb 20. 


Indiana, $600,000 flood preve ntion 44s, J & J, 


Marion Co., 
yield 3.75% to 3.90%, offered 


Jan. 1, 1927 to 1945, 


Migel (J. A.), Inc., N. ¥., $500,000 Ist g 6%s, J & J, due 
Jan. 1, 1940, price par, yield 6.50%, offered Feb. 19. - 
Milwaukee-Rockwell Business Block, Chicago, $1,250,000 
ist reg 644s, M & S, due March 1, 1927 to 1935, offered 
Feb. 25. - ; 
*& Missouri Pacific R. R. Co. $3,000,000 6% secured g notes, 
- & S, due March 1, 1930, price 100.7335, yield 4.50% to 

6%, offered Feb. i 
loose Vernon, N. Yr. $375,000 water 4%s, F & A, due 
1945, yield 3.95%, offered Feb. 26. 


2 Feb. 


6% ctfs, 


Mortgage Insurance Corp. $500,000 Ist insured g 
0% to 


M & S, due Sept. 1, 1925, to March 1, 1935, yie ‘ld 5 
6.25%, offered Feb. 11. oe 

Neil House, Columbus, Ohio, $2,750,000 Ist ser g 6%s, F & 
A, due Feb. 1, 1929 to 1940, yield 6.20% to 6.60%, offered 
Feb. 26. 


North Carolina, State of, $1,000,000 414s, J & J, due Jan. 1, 
1944 to 1953, yield 4.25%, offered Feb. 20. — 

P. & M. “Industries, Inc., $750,000 ser g 6% notes, J & D 15 
due Dec. 15, 1925 to 1929, price par, yield 6%, offered 
‘eb. 25. 


Pennsylvania Joint Stock Land Bank $500,000 farm loan 
5s, F & A, due Feb. 1, 1955, price 104, yield 4.50% to 5%, 
_offered Feb. 25. : 
Pennsylvania Power & Light Co. $8,000,000 Ist & ref g 5s, 
Series ‘“‘D,’’ M & S, due Sept. 1, 1953, price 95.50, yield 
24. 


5.30%, offered Feb. 


Peoples Light & Power Co. $400,000 Ist g 6s, J & J, due 
Jan. 2, 1935, price 96.25, yield 6.50%, offered Feb. 21. 

Perth Amboy, N. J., $190,000 water 4%s, 
March 2, 1927 to 1964, yield 4% to 4.25%, offered Feb. 24. 


*For further information see adjoining column. 





M & S 2, due 


S. W. Straus & Co., Inc., 
N. Y 


Caldwell & Co., Nashville. 


Backus, Fordon & Co. and 
J. L. Holland & Co., De- 
troit. 


M. M. Freeman & Co., Phila- 
delphia, and Ludwig & 
Bauchle, N. Y. 

James N. Wright & Co., Den- 
ver. 

Stephens & Co., San Fran- 
cisco; Drake, Riley & Tho- 
mas; California Co.; Stev- 
ens, Page & Sterling; Los 
Angeles & Mississippi Val- 
ley Trust Co., St. Louis. 


Kuhn, Loeb & Co., N. Y. 

R. M. Grant & Co., Inc., 
| FP 

Putnam & Storer, Inc., Bos- 
ton, and Caldwell & Co., 
Nashville. 


P. W. Chapman & Co., Inc., 
Se # 


Otis & Co., Cleveland, and 
C. W. McNear & Co., N. Y. 
Leight, Holzer & Co., Chi- 
cago 

Scully & Co., Ltd., 
Joliffe & Co., 


Stewart, 
and Dickson, 
Toronto 

Lumbermen’s Trust Co. and 
Ferris & Hardgrove, Seat- 
tle 


Mortgage and Securities Co., 
New Orleans. 


George B. Gibbons & Co., 
Inc., N. Y 

Lacey Securities Corp., Chi- 
cago. 


n. W. 

Kk. H. Rollins & Sons; Peirce, 
Fair & Co., San Francisco; 
Bonbright & Co. and Lee, 
Higginson & Co., N. Y. 


Pressprich & Co.. N.Y. 


Shapker, Stuart & Co. and 
3ristol & Co., Chicago. 

Peabody, Houghteling & Co., 
Chicago. 

William R. Compton Co.; 
Hayden, Stone & Co.; A. G. 
Becker & Co., N. Y. 

Dillon, Read & Co.; Laden- 
burg, Thalmann & Co., 
N. Y.; First National Bank 
and Peoples Saving & Trust 
Co., Pittsburgh. 

Anglo London Paris Co.; 
Freeman, Smith & Camp, 
San Francisco; Redmond & 
Co., N. Y., and Title Guar- 
anty and Trust Co., Cleve- 
land. 


M. W. Bradermann Co., Inc. 
N. Y 


George B. Gibbons 
Inc., N. Y 


Fletcher Savings & Trust Co. 
Indianapolis, Ind. 


Howe, Snow & Bertles, Inc. 
N. Y¥ 


Greenbaum Sons Investment 
Co., Chicago. c 
Equitable Trust Co. of N. Y. 
and Edward Lowber, Stokes 
& Co., Philadelphia. } 

George H. Burr & Co. and 
Westcott, Kearr & Parrott, 
N. ¥ 


Blyth, Witter & Co., San 
Francisco. 

Pearsons-Taft Co., Chicago; 
Tillotson & Wolcott Co. and 
L. R. Ballinger Co., Cin- 
cinnati. 


B. J. Van Ingen & Co., N. Y. 

Hitchcock, Bard & Co. ; Aver- 
ill, Tilden & Co.; Howe, 
Quisenberry & Co., Inc., 
Chicago. 


Martin & Co. and Brooke, 
Stokes & Co., Philadelphia. 
Guaranty Co. of N. Y.; Hal- 
sey, Stuart & Co., Inc.; 
Harris, Forbes & Co. and 
Brown Bros. & Co., N. Y. 
Camp, Thorne & Co., .Inc., 

Chicago. 


B. J. Van Ingen & Co., N. Y. 


DESCRIPTI 


Philadelphia, City of, $7,000,000 4 
1955, price 101.50, yield 3.91%, off 


Philadelphia Suburban Gas & Elk 
cons g 54s, F & A, due Feb. 1, 
offered Feb. 17. 


Pitney-Bowes Postage 
F & A, due Feb. 1, 
fered Feb. 24. 


Pittsburgh Steel Foundry Corp 
6s, A & O, due April 1, 1950, pri 
Feb. 26 

Portsmouth, Va., $180,000 g 4\4s 
1930 to 1954, price 100, yield 4.50¢ 


* Professional Bldgs., Boston, $465,00 
Gs, F & A, due Feb. 1, 1940, 
Feb. 26. 

Quebec, Province of, Canada, $10 
due March 2, 1950, price 97 
Feb. 20 


Meter C 
1926 to 1930 


Rialto Properties, Joliet 
1940, offered Feb. 28 


Sacramento Junior Colleg 
offered Feb. 10. 


St. Louis Joint Stock Land Bank $ 
March 1, 1955, price 194, 
Feb. 20. 

Sanford Bldg., Chicago, $20, 00K 
1937, yield 5.85% to 6.10%, offer 


——. ( a Gas & Electric C $2. 
& |} A, due Feb. 1, 1950 
Ph F¢ 36. 


Southwestern Light & Power C« 
Series ‘‘A,’’ M & S, due Mare 
6.30%, offe red Feb. 25 


Springfield (Mass.) Central Re 
7s, Series “‘A,” F & A 15, 
Feb. 25. 

Stan dard Plate Glass Co. $3, 

M & S, due March 1, 1930, pri 

Feb, 25. 

Swiss Oil Corp. $2,000,000 3-year 


Jan. 15, 1928, price par, yield 7 


Tolchester Beach Improvement 
F & A, due Feb. 1, 1940, prices 
Feb. 25. 

+ United States Rubber Co. $30,000,0 
S, due March 1, 1926 to 1940, pric 
6.82%, offered Feb. 26 








+For further information see pag 




















ADVERTISEMENTS OF OFFERINGS 








$2,500,000 
FIRST NATIONAL PICTURES, INC 


CUMULATIVE 8% PARTICIPATING FIRST 
PREFERRED STOCK 


Dividends payable Jan., April, Ji 
with rights to additional parti 
Net Earnings. Redeemable in w 
part at $115 per share and accrued 
Cumulative Annual Retirement 
plus of 3% of greatest amount 
Preferred Stock at any time 














$465,000 
PROFESSIONAL BUILDINGS 
270 and 395 Commonwealth Ave., Boston 
6% FIRST MORTGAGE SINKING FUND 
GOLD BONDS 


SECURITY: These bonds will be 
the opinion of counsel, by a closed first 
on the two lots containing approximately 
and 4,900 square feet respectively, amd the 
ings erected thereon. The combined 
upon completion of alterations, have 
Praised by W. H Ballard & Co 
$705,372. 























$3,000,000 
MISSOURI PACIFIC 
RAILROAD COMPANY 


6% Secured Goid Note 


sents 


To yield 
4% % to September 1, 
and 6% thereafter 


1925 














$850,000 


COMMERCIAL STATION POST OFFICE 
St. Paul, Minnesota 


COMMERCIAL STATION POST OFFICE, INC 


First Mortgage Six Per Cent. 
Sinking Fund Gold Bonds 


Dated January 15, 1925 
Due July 15, 194! 





Compa 


Due March 1, 1930 Adminis 


THE EQUITABLE TRUST COMPANY OF NEW YORK 
EDWARD LOWBER STOKES & CO. 














OFFERED |! 


‘irst National Bank 
mond & Co.; Kissel 
cutt & Co.; Remick 
& Ca, ms. 2 B 
Henry: Stroud & ¢ 
Biorem & Co 
Stokes & Co., Phi 


Drexel & Co. B 
and Stroud & 
Philadelphia 


West & Co., Phila 


Leonard 


ssel, Kinnicutt & 


k R. Sawyer 
Boston. 


Paine, Webber & 
mond & Co.; Rutt« 
Hornblower & W 
A. Harriman & C 
Blodget & Co.; Ti 
Ce., Iné.; A. G 
Co.; Re mick, Ho 
ind McDonough 
{Oo 

W. Straus & 
N. ¥ 


H. Rollins & 
Francisco, 
William R. Compt 
Halsey, Stuart & 
N. ¥ 


S. W. Straus & C 


lalsey Stuart & 


N 


lemerich & 
bleton & Co 


Drayton & Conve 


Ames, 


D. Parker & 
Boston. 


Bank of Pittsburg 
Pittsburgh 


Bartlett & Gordon 
cago, and Pynct 
N. Y 


Townsend, Scott & 
timore. 


ikuhn, Loe b & Cu 





IN ACCOMPANYING INDEX 











Consolidated Balance Sheet at De 
24, as certified by Price, Waterhous: 
give effect to this financing hows 
king assets alone of over $301 er 
of First Preferred Stock 
r the two fiscal years en 
annual net earnings of the 
averaged $1,500,390 or 
lividend requirements on t 
Stock. FOR THE FISCAI 
EMBER 27, 1924, THE NET } 
$1,868,457, OR OVER 9 TIMI 
REQUIRE MENTS 
100 AND ACCRUED DIVIDEND, 
YIELDING 8% 


HAYDEN, STONE & CO 














eases now in force provide r annual 

Based on present earnings and oper 

ving effect to the increased revenue 

being provided and which have 

for, the minimum earning the 
should be as follows 

aoe 00 

lusurance and Taxes 100.00 


eret’ and Sinking Fund 68 0.00 
Charges on This Loan 100.00 
Ss A WYE R & CO., Incorporated 
INVESTMENT BANKERS 
t Boston, Mass. 
RSON ERHARD & COMPANY 


lire Street Boston, Mass. 














sit with the Trustee of $4,000,000 
Missouri Pacific Railroad Company 
inding Mortgage 6% Gold Bonds, 
rebruary a 1949. The Note repre- 
iness of the Missouri Pacific Railroad 
ased from the United States Railroad 

















will be secured in the opinion 
a first mortgage on the land 
wned in fee, having a ground 
15,577 square feet, and a total 
bout 71,092 square feet The 

\ 2en independently appraised 
ubstantially in excess of this 
Adequate fire and liability 

all times be carried, pay- 
istee as provided in the mort- 


and Interest to Vield 6 Per Cent. 


P. W. CHAPMAN & CO., INC. 
Tork Chicago 
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DESCRIPTION 


nas OFFERED BY 





price &M, offered Feb. 26. 


American Salamandra Corp. 20,000 shares general, par $50, 


J. G. White & Co., Inc., N. Y. 





Bankstocks Corp. 25,000 shares common, 
$25, offered Feb. 26. 


no par, price 


Shields & Co., N. Y. 





stock as bonus, $25, offered Feb. 25. 


California Oil Co., Ltd., $200,000 8% cum pf, with common 
on 


Canada Glass Products Co.. Ltd., Hull, Quebec, $450,000 
7% cum pf, par $100, price par, yield 7%, with bonus of 1 


California Oil Co, Ltd., Mon- 
treal. 


Maunsell & Maunsell, Ot- 


share common, no par, with 2 shares pf, offered Feb. 26 tawa 
*First National Pictures, Inc., $2,500,000 8% cum partic Ist 
. J, A, J & O, par #100, price par, yield 8%, offered 
Feb. 26. Hayden, Stone & Co., N. Y. 





General Gas & Corp. 
J. 


Flectric 
Class “BR.” A, 
Feb. 26. 





20,000 shares $7 cum pf, 
} & O, price 8%, yield 7.37%, offered 


Pynchon & Co. and Jackson 
iY. 


& Curtis, N. 


Index of Current Security Offerings—Stocks 








= ___DESCRIPTION OFFERED BY 
Gould Coupler Co. 175,000 shares partic, Class “‘A’’ (% Blair & Co., Inc. ; Hambleton 
share common as bonus), M, J, S & D 15, no par, price & Co.; New York Empire 


25, offered Feb. 26. 


Janusch Mfg. Co. $50,000 8% cum pf, par $100, price par, 


offered Feb. 21. 





Pittsburgh Steel Foundry Corp, $750,000 5% cum pf, J, A, 
J & O, par $100, price $70, yield 7%, and 30,000 shares Moore, Leonard & Lynch, 
ee 2 


common, no par, price $20, offered Feb. 27. 





Purity Bakeries Corp. $500,000 7% 
$100; 16,000 shares, Class ‘‘A,’’ M 
10,000 shares, Class ‘‘B,"’ 





Warner Bros. Pictures, Inc., 170,000 shares conv, Class 
pe M, J, S & D, par $10, price $15, offered Feb. 21. } 





*% For further information see page 329. 


pf, M, J, S & D, par 
,J. 8S & D, par $25, and 
no par, offered Feb. 27. 


Co., Inc., N. Y- 


Janusch Mfg. Co., N. Y. 


Spencer Trask & Co., N. Be 


McClure, Jones & Reed, N. Y. 








How the Railroads Are Saving in Their Coal Bills 


Continued from Page 318 


In 1924 the coal used was cut to 17.7. 
In the six months this item cut another 
$4,235,000 from the railroad coal bills. 


Penny Savings Mean Millions. 


Careful with the coal! That has been 
the slogan for five years. Truly that 
warning has lodged deep with railroad 
émployes. Any employer who has at- 
tempted to instill economy among his 
help for such items as pencils, or wrap- 
ping materials, or pine boards, or lead 
pipe, or bolts and nuts, can appreciate 
what the railroads have done. Ten 
pounds of coal to move 1,000 tons of 
freight one mile is a piece of coal the 
size of a man’s hat. In cost it would 
buy one pencil of the penny variety. It 
would not pay for a sheet of good wrap- 
ing paper large enough to enclose it. 
te would not pay for the smallest bolt 
and nut on the market. Such, however, 
has been the instrument by which rail- 
roads have saved tens of millions in a 
year. 

Fuel represents 18 to 15 per cent. of 
railroad operating expense. To use it 
carefully is important. To cite one of 
the lessons that has been carried into ef- 
fect, one may recall the familiar “pop- 
ping” of a locomotive as it stands on 
siding. At one time this blowing of the 
pop-valves was the terror of drivers 
whose horses had to wait at a road cross- 
ing. The same popping has disturbed 
business men in unnumbered thousands 
who had the misfortune to occupy hotel 
rooms near a passenger station. The 
blowing off is indication that steam pres- 
sure is too high. The pop-valve is the 


safety-valve. Efficiency studies made 
calculation that each such pop wastes 
fifteen pounds of coal—says 2 cents. Im- 


agine trying to get such a minute saving 
across with your office or factory help! 
Rut the railroads have done it, 


Lower Price for Coal 


Repeatedly, in The Annalist has it 
been brought to attention of readers 
that coal prices are steadily declining. 
Since the late Summer of 1922, indus- 
trial users have been urged against long- 
time contracts because fundamental con- 
ditions in coal mining are such that spot 
prices will sag until 1927. In this lessen- 
ing coal price, the railroads have found 
another item of salvation. They are our 
largest class of coal customers. 

The average price per ton, as reported 
by the Interstate Commerce Commis- 
sion, has shown this result: 


EF cucdaseaseesescnavcicesi $4.20 
 sidbk eee tehessiveedcewan 4.10 
Pe ree 3.94 
Seer Ts 


For 1924 it will undoubtedly run close 
to $3. For the first six months of that 
year, the average was $3.17 (lower than 
first half of 1923 by 44 cents). The 
Class I roads, who constitute the basis 
for this study, burn from 110,000,000 to 
140,000,000 tons a year. Each penny’s 
recession in cost price represents, there- 
fore, more than a round million of dol- 
lars saved. 

Decline in price, as an illustration, re- 
duced coal bills more than $25,000,000 
in the first half of 1924, as measured by 
1923 corresponding costs. Changes in 
market price for their coal is not, of 
course, a matter over which internal ef- 
ficiency avails anything. A discussion of 
railroad fuel ought not, at the same time, 
to overlook the significance of price. 


Mechanical Economies 


One source of waste on locomotives 
can be made clear to readers. It is that 
of “back pressure” in the cylinders. Back 
pressure in cylinders in stationary power 
plants has been largely eliminated, but 
the designers of locomotives have been 


less successful. Recently, however, and 
this means within five years or there- 
about, locomotive designers have been 
obliged to face squarely this problem. 
Attempt will not be made, in this place, 
to explain the details of what has de- 
veloped. Three or four years have 
shown conclusively that back pressure 
losses may be largely avoided. Steam 
turbine principles have been applied to 
the locomotive; condensers have been 
adapted for this new use; the “unaflow” 
has lessened heat losses in the 


device 
cylinder, creating a partial vacuum 
where formerly steam under pressure 


created back pressure. 

Another improvement has been through 
various forms of “feed water heaters.” 
A familiar illustration, homely though it 
be, is the family tea kettle. A kettle of 
cold water will require longer to boil 
than a kettle of hot water and the latter, 
in fuel economy, will call for less fuel. 
In the home the saving of fuel is no 
great matter, but with the railroads it 
has come to be all-important. 

Trains were stopping several times 
within each operating division of the 
road for water. This water was, of 
course, cold, in Winter very cold. Mean- 
while the train, as it passed over the 
rails, was leaving a stream of white 


steam that made pretty cloud effects in 
Summer and that beautified the weeds 
of the right-of-way in Winter with its 
hoary icicles. The feed water heater 
conducts some of this exhaust- (and 
wasted) steam into the water tank. This 
steam is condensed by contact with cold 
water and thus reconverted into water 
itself. Further than that, it raises the 
temperature of the cold water in the 
tank. Every degree of temperature that 
the water is thus raised means one less 
that it must climb in the boiler in order 
to be converted into live steam. The sav- 
ing is apparent. 

The principle has long been used in 
stationary power plants, but the handi- 
cap of locomotive operation prevented 
extension to that moving power station. 
Only when rising costs compelled an- 
alysis of railroad expenses by engineer- 
ing minds did reasoning compel this pre- 
boiler heating of feed water. It is claimed 
by proponents of feed water heaters that 
15-20 per cent. of the engine’s exhaust 
steam may thus be recondensed and that 
10-15 per cent. less fuel is required to 
produce the same quantity of steam. 
These estimates may be extreme, and yet 
no argument is needed to convince that 
some saving certainly will result. 

Five years ago feed water heaters 


Railroad Financing by Sales of New Stock 


Continued from Page 319 


the extent of over five billion dollars, 
sufficient in itself to take care of half 
the total capital requirements for the 
next ten vears. It is scarcely conceiva- 
ble that the establishment of rates suf- 
ficient to allow the roads to earn the 
statutory return would injuriously af- 
fect any industry; on the other hand, 
it would confer untold benefits through 
insuring future adequate transportation 
upon which the prosperity and progress 
of the nation are so dependent. 

Looking at the matter from a differ- 
ent angle, this deficiency of $300,000,- 
000 below statutory return if earned and 
divided equally between surplus and 
dividends would allow an increase of 40 
per cent. in the present total dividend 
payments, thereby rehabilitating the 
credit of the roads and putting the in- 
vestor in a receptive mood toward new 
railroad stock issues. The results would 
be all the more effective under present 
money conditions because of the extraor- 
dinarily high ratio of capital supply to 
capital demand. 

The securities of some of the more 
prosperous roads have advanced to a 
point where additional stock could be 
disposed of on an attractive basis, but 
these roads are but a small percentage 
of the total. To overcome the technical 
obstacles confronted by carriers whose 
stecks are selling more or less below 
par, the adoption of stock with no par 
value has been advocated, it being con- 
tended that industrial companies have 
used this instrument to great advantage. 
Examination will disclose, however, that 
most of the financing done in this man- 
ner has been in cases of initial offer- 
ings to the public, where one of the 
largest assets of the company is either 
good will or patents. The great diffi- 
culty in connection with the railroads 
lies in the fact that their compensation 
is based upon property value. Any ad- 
vantages that may result through the 
establishment of stock with no par value 
would undoubtedly be overcome through 
other complications, later developing 
into misconceptions and perhaps distrust 
on the part of the investor. 

As pointed out above, the solution to 
the financia] difficulties of the roads 
lies in adequate net earnings. Unless 


something unforeseen happens it is 
practically certain that there will be no 
general increase in freight or passenger 
rates or general decreases in wages in 
the near future. There are other 
means, however, of bringing about the 
desired results. 


Favorable Railroad Features 


First, the secular trend of volume of 
traffic is upward, excluding, of course, 
the effects of temporary recessions. Up 
to a certain point, only 60 per cent. of 
operating expenses is affected by added 
tonnage. Increased volume of traffic, 
therefore, tends to decrease the operat- 
ing ratio, and provided there are no in- 
creases in wages or decreases in rates 
to offset, the trend of net earnings 
should naturally be upward. 

Second, the roads are continually af- 
fecting large economies in fuel consump- 
tion and through greater train loading, 
&c., which also tend to increase net. 
These economies during recent years 
have been passed on to the public 
through decreased rates. 

Third, the Federal Government will 
continue its policy of strict economy, and 
it is hoped that State and municipal 
Governments will follow the same ex- 
ampie, so as to bring about reduced 
taxes, which, in the case of the rail- 
roads, now exceed total dividends paid 
by them. 

Concluding, the solution to the finan- 
cial problems is: Leave the Transpor- 
tation act and the present freight and 
passenger rates and wages as a whole 
practically undisturbed for a reasonable 
length of time. This should permit, 
over an extended period, a gradual in- 
crease in net earnings until they ap- 
proximate the statutory return. Such 
few roads as should then be unable to 
finance improvements on a satisfactory 
basis and correct top-heavy financial 
structures could look for their salvation 
to consolidation with one of the stronger 
systems. The recent application of the 
Southern Pacific to acauire control of 
the San Antonio & Aransas Pass Rail- 
way is an initial step in this direction, 
and undoubtedly will be followed by 
other applications of like character by 
other strong roads. 


were curiosities. In 1923, of all locomo- 
tives ordered by our railroads (where 
this device is applicable), 42 per cent. 
included specifications for feed water 
heaters. In 1924 (with two months esti- 
mated) this percentage promises to run 
close to 60 per cent. In addition to these 
new installations, old locomotives are 
being rejuvenated by the new equipment. 
Hot water is delivered to the boiler in- 
an of cold for the purpose of saving 
coal. 


The “Limited” Cut-Off” 


What is known as the “limited cut- 
off,” which reduces the amount of steam 
used in the cylinders of slow freight 
engines, has brought further fuel econ- 
omies. Steam is saved, water is saved, 
coal is saved. The Pennsylvania Railroad 
has given official sanction to a statement 
that i4 per cent. of the fuel of a road 
freight locomotive is thus saved over 
what the same engine could do in 1920. 
That company, in 1924, even issued a 
booklet describing the achievements of 
the “limited cut-off” on its decapod loco- 
motives for heavy freight. The Pennsy]l- 
vania first tried out this device in 1920 
and 1921. In 1922 the “limited cut-off” 
(with a 50 per cent. maximum limit) was 
installed in 122 locomotives of this type, 
and in 1923 enough were added to bring 
the total to 475. The railroad estimates 
that on these 475 freight locomotives the 
fuel saving is 275,000 tons per year. 

It would be illuminating to go into the 
matter of boiler water and water-scale. 
These are matters baffling and expen- 
sive for every steam plant, and they are 
doubly perplexing to railroads whose 
locomotives must be watered “on the 
road” with every variety of chemical 
content to the water. In this matter the 
Union Pacific, for one road, has learned 
how to save coal through proper water 
for its locomotives. That railroad has 
constructed a series of water-works sys- 
tems along its lines in order to avoid 
foaming water in the boilers, to reduce 
een and, all the time, to save 
coal. 


Coal Savings Not Spectacular 


The record of coal savings would have 
been impossible without the cooperation 
of thousands of railroad employes. This 
cooperation has. not been solely from 
among the locomotive enginemen and 
firemen, as_ superficially might be 
thought. Several times reference has 
been made to saving the steam and the 
water, which, in turn, make possible sav- 
ing the coal. The process has gone fur- 
ther, much further. Train runs have 
been revised in order to cut down by 
half an hour (even ten minutes in one 
instance that was found) the time that 
a locomotive must be under steam. The 
position of a dining car in the train has 
been altered so as to reduce distance of 
switching when it is “cut in” and later 
“cut out.” 

As indicative of the need for all to 
cooperate the master mechanic of one 
railroad has been quoted as saying: 

We never got to first base with fuel 
economy in our road until we realized 
that the engineer and fireman are not 
the only employes who can waste fuel. 
The switchman, the conductor, the train 
master, the dispatcher, even the gen- 
eral superintendent, are potential fuel 
wasters, either directly through waste 
of the actual fuel or indirectly through 
errors in judgment. 

Our monthly fuel meetings brought 
out invaluable suggestions as soon as 
it was understood that every one from 
the superintendent down welcomed con- 
structive suggestions regarding how 


Continued on Page 343 
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The Week in the Money Market 





Week Ended Saturday, Feb. 28. 


—_Last Week.——_—_ 


Central 
Reserve Cities: 


1925. 


- $4,496,566,880 


Chicago oa 
ae eee 


Total (3) C. R. cities... 


Increase 
Other Federal Reserve Cities 
Boston 

Cleveland 

Dallas 

Kansas City, 

Minneapolis 

Philadelphia 

Richmond 

San Francisco 


Total * cities... 
Increase 


Total 11 cities...... 
increase 
“Year to Da 
each 


*The summations 
5, 1924. Although in 
cluded, such a procedure 
years. 


. $1,401, 


instance 
makes possible 


576,195, 857 
122,000,000 


Bank Clearings 


"ad to Date.*—-——_ 
1924. Other Cities: 
Baltimore 
Buffalo 
Cincinnati 
Columbus, 


1924. 
$4,801 567,934 7,566, $40,549,019, 008 
598,603,362 5,973, 838 5, 229,769,175. 
133,065,855 1,346, 800, 000 1, 265,325,938 





$5,194, 762,737 


—t}, 2% 


359,000,000 
88,040,347 
43,307,144 

113,639,051 
66,683,809 

501,000,000 
45,461,000 

184,141,000 


+Denver 
Detroit 
Indianapolis 
Los Angeles 
Louisville 
Milwaukee 
New Orleans 
Omaha 
Pittsburgh 
Providence 
St. Paul 
Seattle 
Washington 
TtTotal 16 


$58,017,589,542 $47,044,114,121 


$5,533,237,151 
423.3% 


$3, 652,000,000 


$3,885,000,000 
9 24, 283, 666 
3 


965,541, 702 
449,471,511 
158,586,795 
709,927,685 
791,000,000 4, 
483,458,000 
567,518,000 


$400,000, 000 
102,298,190 
40, 140, 633 


234,000,000 
£85,617,000 
1,445,200,000 | 





163; 400; ‘000 





272,351 
—1.9% 


. $6,596,035,088 


—5.3% 


te’’ include 


ciearings for weeks ended Jan. 3, 
clearings for a 
a comparison of totals by 


t+Increase 
+Total 
tIncrease a 
_ tDenver omitted in computing 
vious years are not availabl« 
Entire country, estimated 


$12, 700,399,688 


$1,428, 296,813 ,010,503,693 


410.3% 
2,028,093,235 $59,744,513, 809 
+20.5% 


$6,961,533, 964 
1925, and Jan. from « 
previous year are in- L 
between the two 


ast week 
Previous week — 
Year to date 


days of the 


few 
weeks 





Actual Condition 


Statement of the Federal Reserve Banks 


OF BUSINESS FEI 


By Tele 





$5,946, 270,208 
$80,974, 
rresponding 


ng 92 


4.000 


21,000 


360 O00 


graph to The Annalist 


Year to Date.* 
1925. 192 
$872, 902,706 
437,290,420 
619,306,000 
130,140,300 
282,592,179 
,278,530,.070 
216, 021,000 
321 "272,000 
318 406,915 
343,439,610 
565,842,314 
3 771, 706 
334,258,405 
4 r 


$85 3, 


SO IR! 530 

iy 347,825, 336 
214,412,619 197,000, 694 
270,208 $8,484,495, 589 


363, 443 J S68, 229,009, 698 
+18. 69 


pre 


iain 
3 per cent. of th total 
P<: 1924 
5.3 $8,615 029, 000 
43.1 7,06S,22 34000) 
18.6 7:3,920,910,000 





February 25 


COMPARATIV 


Dist. 3, 
Philadelphia. 
$226, 096,000 
4: 


Dist. 2, 

New York. 
$857,611,000 
226,927,000 
106,357,000 
357,857,000 
884,895,000 
69.6% 


Dist. 1, 
Boston 
. $243,591, 000 
26,678,000 
22,560,000 


Total gold reserve... 
Total bills discounted. 
Total U.S. Govt. sec... 
F. R. notes in cire’n. 199, 079, 000 
Due members’ res. acct. 132, 277,000 
Ratio, &c 77.2% 


$263, 165,000 
42 


EK STATEMENT OF CONDITIONS 


Dist. 4, 
Cleveland. 


54,000 
42. 325,004) 
198 "600, 000 
174,531,000 
73.9% 


Dist. 5, 
Richmond. 


$108, 620,000 


28,688,000 
3,282,000 
75,27: 75,000 
66,799,000 
79.3% 


AT CLOSE 
Dist 2 
San Francisco 
$264, 990,000 
2,287,000 20,577,000 
17,084,000 $6,861,000 
$5,586,000 194,673,000 
(4,229,000 14 ,000 


TAY 75.6% 


Dist. 11, 
Dallas. 
$74,363,000 


Dist. 7, Dist. 8, 
C *hicago. St. Louis 

¢ $91, 784,000 
7 DS, OOK 


Dist. 6, 
Atlanta. 
$176,205, 000 
11,745,000 q 85, i0,7 

3,461,000 5 
140,647,000 
71,490,000 
RS.4% 


38, 
308, 336, 000 BSB 
T9.5% 








Statement of the Federal Reserve Banks 


Consolidated resources and liabilities of the twe 
RESOURCES— 

Gold with Federal Reserve agénts 

Gold redemption fund with United States ‘Seensurr. 


Feb. 25, 1925. 
$1,603,443,000 
44,486, 000 


Feb. 18, 1925. 
$1,701,939,000 
50, 139,000 


2lve Federal Reserve Banks compare as follows: 


Feb. 27, 1924. 
$2,109, 124,000 
42,069,000 





notes. $1,647,929,000 
668,619,000 
577,029,000 


old held exclusively against Federal Reserve 
Reserve Board.. 


banks... 


Gold settlement fund with Federal 
Gold and gold certificates held by 


. $2,893,577,000 
135,968,000 


Total gold reserves... 


Reserves other than gold 


‘#l, 752,078,000 
578,550,600 
574,647,000 

$2, 905,275,000 
139,929,000 


$2, 151,193,000 
600,085,000 
371,469,000 


$3, 122,747,000 
106,993, 000 





. $3,029, 545,000 
55,533,000 


Total reserves 
Non-reserve cash 
Bills discounted : 

Secured by U. S. Government obligations 


Other bills discounte 
Total bills discounted.. 


Bills bought in open market 
United States Government securities 


283,332,000 
150,473,000 


$433,805, 000 
317,246,000 


75,780,000 
263,445,000 


Treasury notes 
25,469,000 


Certificates of indebtedness 


$3,045,204,000 
60,160,000 


196,460,000 
146,011,000 


$342, 471,000 
311,747,000 
74,945, 000 


273,082,000 
30,178,000 


$3, 229,740,000 
51,091,000 
263,512,000 
268,078,000 

~ $531,500,000 
263,310,000 
18,347,000 


105,677,000 
31,777,000 





$364,694,000 
10,500,000 
3,452,000 


Total United States Government securities 


Foreign loans on gold... 
All other earning assets 


$1, 129,697,000 


Total earning assets... 


Five per cent. redemption fund—F. R 
Uncollected items 

Bank premises 

All other resources..... 


Total resources... 

LIABILITIES— 
Federal Reserve notes in 
Federal Reserve Bank notes in circulation 
Deposits: 


Bank notes 
644,454,000 
58,332,000 
24, 450,000 


.$4,942,011,000 


actual circulation... . $1,728, 752,000 


net 


Member bank—reserve 
Government 
Other deposits 


account 


. 2,208,405,000 
26,673,000 
34,558, 000 


$2,269, 636,000 


601,041,000 
113,596, 000 
217,837,000 
i 11,149,000 


-011,000 


Total deposits 


Deferred apenas 
Capital paid 
Surplus 

All sther liabilities 


Total liabilities 


Ratio of total reserves to deposit and 
serve note liabilities combined... 
Contingent liability on bills purchased for 
correspondents ; ae eek 


items 


$4,942 


Federal 
75.8% 


$45,494,000 


$378, 205,000 
10,500,000 
3,458, 000 


$1, 046,381,000 


682,314,000 
58,323,000 
24,500,000 


$4,916,882,000 


$1, 698,890,000 


2,190,651,000 
26, 129,000 
40,341,000 


$2.2 2 257, 121,000 
619,074,000 
113,466,000 
217,837,000 

10,494,000 


$4, 916, 882, 000 


77.0% 


$44,581,000 


~ $155,801,000 


100,000 
 $950,801,000 
28,009 
581,438,000 
55, 169,000 
21,623,000 


889,890,000 


$2,022 ,301,000 
405,000 


1,926,514,000 
38,441,000 
20,876,000 
$1,985,831,000 
535,818,000 
110,880,000 
220,915,000 
13,740,000 


$4,889,890, 000 


80.6% 


$12,366,000 





FOREIGN BANK STATEMENTS 
The following changes were noted in the 
weekly statements of the Bank of England 
and the Bank of France: 

BANK OF ENGLAND 


Gold coin in bullion increased 
Reserve in banking dept., 

gold and notes 
Notes in circulation 
Loans on Gov. sec 
Loans on other sec...... 
Notes in reserve 
Public deposits.......... 
Other deposits 


£1,901 


618,000 
616,000 
1,878,000 
1,584,000 


increased 
decreased 
decreased 
. decreased 
increased 
. decreased 
decreased 
1925. 1924. 
19.28 18.70 


Pacific 


Total 
Canada 
3,837,000 

1923. 
Ratio of reserve 19.50 


BANK OF FRANCE 
Francs. 
increased 
increased 
decreased 
increased 
decreased 


Gold in hand 
Silver in hand 
Notes in circulation 
Pacific 
Total 
Canada 





FAILURES 


(DUN’S) 


——Week Ended 


Feb. 26,"% 


Over 
Tot. $5,000. 
90 


.131 
.102 


115 7 
24 3 17 


52 


400 238 


27 Bet) 


53 


-- yt 


Feb. 29,’2. 


Over 
Tot. $5,000. 


-118 
. 104 


65 


65 


5. Feb. 28,'24. 
Over 

Tot. $5,000. 
108 76 
102 54 

& 58 


205 
38 
Ended 
3. Mar. 2,’22. 
Over 
Tot. $5,000. 
166 135 
154 109 


45 122 


194 
42 


9 36 
478 
9 9 


Statement of Member Banks 


Nata for Federal Branch Cities 
——Chicago. 
Feb. 18, 1925. Fet 
465 46 


Reserve eserve 


r 
ae) 


Number of reporting banks 
Loans and discounts, gross 

Secured by U. S. Govt. obligatior 

Secured by stocks and bonds 

All other loans and discounts 


$23,936,000 $25,931,000 
921,085,000 21,000 


694, 680, 000 5,918,000 


239,701,000 
1,938,000 
82,732,000 
26,883,000 
71,001,000 
8,022,000 
223,122,000 221) 


Total loans and discounts 070,000 


United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury 
United States ctfs. of indebtedness 
Other bonds, stocks =: 


Total investment 
Total loans, discounts, 
Reserve balances with F. R 
Cash in vault 
Net demand deposits 
Time deposits......... 
Government deposits 
Bills payable: 
Secured by U. S. 
All other . 
Total ervowines tne F. R 


38, 000 
£8, O04 3, LS7,000 
7,800,000 
360,000 
952,000 
61,000 


Th 
notes 7.000 
uou 


and securitic $8,000 


000 7 $413, 648,000 . 5 598,000 
investments “) 1,653,349,000 
Bank [08,39 ) ) iy i, 156,473, 

77 7,320,000 


71,668,000 


000 


.343, 000 343,000 
$20,000 
100,000 
520,000 


970,000 
270,000 
$1,240,000 S1 
F.R. Branch Other Se- 
Cities. lected Cities. 
Feb. 18, 1925. Feb. 11, 1925. 
739 739 


Govt. obligations 


Bank 


Number of reporting banks 
Loans and discounts, gross 
Secured by United States Government 
Secured by stocks and bonds 
All other loans and 


$190,981,000 
4,742,220,000 
8,181,533,000 


$205, 299,000 
4,731,442,000 
discounts 8,233, 760,000 


$13, 170,501,000 $13,114,734, 000 
218, 764,000 224,879,000 
1,385, 104,000 1,381,615,000 


Total loans and discounts 
United States pre-war bonds 
United States Liberty bonds 


Uniced 
United 


States Treasury bonds 


States Treasury notes 


355,438, 000 349,133,000 
498,452,000 516,875,000 





118, 


116,945,000 562,000 
2,829,864, 000 000 


States certificates of indebted 
bonds, stocks and securities 


United 


Other 2,841,013 


$5,404,567,000 
18, 575,068,000 
1,646,849, 000 
280,719,000 
12,994,807,000 
4,936, 315,000 
121,238,000 


rf », 432, 077,000 
18,546,811,000 
1,651, 126,000 
294,532,000 
13,093,391,000 
4,924, 543,000 
113,437,000 


Total investment 

Total loans, discounts and investments 
Reserve balances with Federal Reser\ I 
Cash in vault 
Net demand 
Time deposits ‘ 
Government deposits 

Bills payable: 
Secured by United States Government 
All other 

Total borrowings from 


deposits 


129,933,000 
63,651,000 
“$193, 584,000 


133,061,000 
_71,697,000 


$3 204,758,000 


»bligati 


Federal Reser, 





CALL AND TIME LOANS AND (¢ 





RATES 


Com. Dis. 
6 Mos. 4-6 Mos. 
44@3% 4 @3% 
4 @3% 3%@3% 
44%4@3% $ @3% 
5 @4% 5 @4% 
5%@5 54 @4% 


OMMERCIAL PAPER 


Time Loans 
60-90 Days. 

4+ @3% 
Previous week 54. @3y 
Year to date ‘ 4 @3% 
Same week 1924 soattiine , 5 @4% 


Same week 1923 34 @5 








GOLD AND SILVER 
sar Silver 
in N. Y. 


6814cG 64 


Bar Silver 
in London. 
32%d@32\d 
S2fd@32id 6S ec @6H%%e 
Soy aGs ited 69%4c @67c 


Sf dgss ied GAY 4c@63%c 
31 66 eC @b4 ec 


lla 


WSGs 10d 


Last week 
Previous week 


Year to date . 
Same week 1924 6s 03d@95s O&8d 
Same week 1923......... an wasn f T8is 09d 


PS6s US 
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tehinateadineesinenniine ain sditinsinnattinginanimailengiiniy emanataunmmmineaniiaaeds —_ 
ANNALIST INDEX OF WHOLESALE FOOD PRICES b2 . 
a n BASE ANLAGLS 19016790 FER CEM ransportation 
- T T | T T T T ae T T T T T T T T T ] Per Cent. 
| Departure 
From 
; } Revenue car loadings— Period or Date. Normal. Normal. 
PS All commodities ............ ..... Week ended Feb. 14 781,675 + 15.5 
, %. Grain and grain products... . Week ended Feb. 14 42,080 1.6 
os”! Coal and coke........... Week ended Feb. 14 180,110 + 2.1 
t+ eat | a ES eer Week ended Feb. 14 60,434 + 31.6 
| on*s * ayy" Manufactured products ......... Week ended Feb. 14 457,248 + 21.7 
BB’ « “he ur oT All commodities .................. Year to Feb. 14 6 5,436,618 + 15.6 
| | Grain and grain products... Year to Feb. 14 q qf 282 + 12.5 
| net | ae | Coal and coke............... . Year to Feb. 14 1, $21,911 + 10.2 
| } Forest products .......... . Year to Feb. 14 Oe 769 + 22.9 
| } Manufactured products ......... Year to Feb. 14 3,678, 609 3,111,574 + 18.2 
| PGR GUE Gs 6 «0 000 cnccevces Second quarter February 220,798 197,72: + 11.7 
j Per cent. of freight cars serviceable. Feb. 91.9 92.4 0.5 
| Per cent. of locomotives serviceable. Feb. 1 82.4 : 77.8 + §.9 
‘oo NE MII ada cdeceddevaamcanon Year to Dec. 31, '24 $5,986,492,119 $5,787,291,907 + 3.4 
att Tal wy ; ‘eet aT wr te TT : CN 20 tidy ct chee cua kwad nose Year to Dec. 31, °24  4,655,284,674  4,922,026,395 5.4 
| v i DEC IPs airs rar: Year to Dec. 31. "24 344,073,781 280,464,634 + 27.7 
—=r——_—— = . —- J Rate of return on property invest- 
ment— 
Feb. 28, 1925. eee @eee 216.211 March a 1924 Torre 189.379 Eastern District ...... . Year to Dec. 31, ‘24 4.53 = 2 
6 Southern District ......... . Year to Dec. 31, *24 5.20 9.6 
a Me GE ic kc sewer 211.628 | March 3, 1923.......... 183.252 a ae nes Year to Dee. 31. 24 3 aT 97 
Year to date——213.239 United States as a whole.......... Year to Dec. 31, '24 4.53 24.7 
Yearly Averages SUMMARY OF IDLE CARS AND CAR LOADINGS 
he nee 190.000 | 1919 295.607 AMERICAN RAILWAY ASSOCIATION. 
PD mrvatetneddsesd ed deseaacwane . 178.000 1918 287.080 Jan. 14 Jan. 7 Dec. — Dec. 22. Dec. 14 Dec. 7. 
TD ee ccedesccacessccecoosececocceses 186.290 1917 . 261.796 Baie GRID. 6ccciccccetce Be 307,324 297,38 261,933 251,019 236,039 
St. b6h0ddeseckakcdénnateeuss . 174.308 ED icesesencenstanad 175.720 Feb. 14. Feb. 7 Jan. 31. Jan. 24 Jan. 17. Jan. 10 
i Wait deseoisabdcdpaecatosense - 282.757 1913 139.980 Car loadings.......... 902,877 928,244 896,055 924,254 932,150 932,897 
GROSS RAILROAD EARNINGS 
ITEMS COMPOSING THE INDEX OSs pam ce ey 
Last Prev Range for 1925 Same Third week in February, 8 roads $11,270,564 $11,474,432 $203, 868 1.77 
Week Week High. Low 1924 Second week in February, 16 roads 17,244,485 17,670,268 425, 783 » 40 
P > 11.4625 10.9375 $11.462 $10.45 $7.025 First week in February, 7 roads.. 9,670,354 9, payed 214,593 2.18 
mand eo jy OTs 9.025 Ww1Ts 9.425 0.75 Fourth week in January, 16 roads. 16,363, 185 512,674 2.91 
Beef, sait per 200 pounds 17.50 17.50 17.50 17.50 Third week in January, 11 roads. 13,225, 503 3,7 5 sets 570,360 $.13 
Pork, salt, per 200 pounds 38.5 37.00 38.50 24.50 Month of December, 179 roads. 505,522,950 $94,614,715 + 10,908,235 2.20 
Flour, Spring patents..... 11. 10.85 11.50 “9.80 From Jan. 1, 179 roads........ 5,986,419,120  6,360,423,213 374,004,093 5.88 
Flour, Winter straights 10.2 10.20 11.125 9.25 
Lard, Middle West, pound y 1735 15575 
Bacon, clear sides, pound. 21125 1975 
Oats, No, 2 and No. 3..... 6125 515625 WHOLESALE COMMODITY PRICES 
Potatoes, white, per bushel 7350 675 
Beef, fresh, per pound...... 1300 12 Last Previous Corresponding 
Mutton, dressed, per pound 1600 .1250 Commodity. Unit Week. Week Week, 1924 
Sheep. wethers, 100 pounds 10. > 10.00 Adirondack spruce, 2X4...........+.+++5- 1,000 ft $45.00 $45.00 $46.00 
ugar, per pound.......... 05 Loticamm ChMAMEGD, Bi f......-2.ccccseccees Lb. 18 21 "10% 
Codfish, Georges, per pound d 0825 0925 Barley Bu 4 93 68 
: ‘ — > i-inr ree eee le f§ 9 
ps - rt ‘aon tan ae Mt r : ed > a dcndceacciasccegs ares Ton 19.00 19.00 21.00 ; 
Ries, —— _~ pounds i a aR 08125 “O7T5 = GO. Bic MUBOE. CO odeccccsccoscceee Ton (gross) 8.53@9.50 8.534@9.50 8.00@9.25 
eee einer ol = oe z Goal, bit. f. 0. b. ming, Pitts., No. 8..fon (net) LS0@1.0 L'S0@1.90 I-80 
Apples, extra, per pound : 33 14375 1250 -, ue, Pur. epet ss eee taddéegest decease = 3.50 3 = 
Prunes, 60-70s, per pound. 825 OX25 0750 07375 i... .-..-<<cc-cescacconnonah Lb. “ant 
Butter, creamery, pound 875 $450 38187 5150 Ee or r~ «hy OS lied Saline ei Ae ODORS a 
Butter, dairy, pound. : 4100 3700 075 Eoaatene. | . cope eg etal rahe deaetaad aetna Gal. 
Cheese, State, whole milk, pound 2500 25125 2325 2450 Hay, SE tacidisninenthacs+snsunkesuackhhen Ton 
> ee 1° Ave 9 - ye ° ae Pere ee ree eee ee eee eee eee eee eee 
oe oe aS a —_ _— — RT OE ii cack acimancadenesensadmeeil Lb. 
Iron, basic pig, E. Pa.......-.cccccccccccoses Ton 
From, BesW., Patts. ..ccccccccccccvccccccccsece .Ton 
Kerosene, a es bbesedpetdaksaencsneeeeee =. 
TOOE, Ni Yoccccccccccccccsccccccccccesccccses . 
ALIEN MIGRATION ME es lacs eset ccsudacaessdaae Lb 
RaeenOMs, COl. cccccccccccescccccccccccccccsces 300s 
December November October September August. Linseed oil ........-- Seer Gal. 
Non- Non- Non Non Non- Pa. hemlock, base price................+- 1,000 ft. 
Immi- Immi Immi Immi Imuini- Immi lmmi- Immi Tinumi- Immi- POOrel, GFUES cccccccceccccccccecccsccccces Ps — , 
grants grants, grants grants grants grants grants grants. grants grants. dei = RQ 4 po 
Inbound 28,098 9,612 29,345 12,386 27,102 17,822 27,941 20,057 23,200 13,966 Printcloths, 39-inch, 68-72s......... re Contract } ; 
, O@. 09» 
Non Non- Non- Non Non- Printcloths, 38%4-inch, 64-60s....... Yd. 5 ; “09@.0914 
Emi- Emi Emi Emi Emi Emi- Emi Erni Emi- Emi- Stubter, Pi. 1st EAteK CF. cccccccccccccccecs me 2514 ae 
grants, grants, grants grants grants. grants grants grants. grants grants. Silk, Canton King Seng. gr EE ae ub. S. 6.70@6. 75 
Outbound ...... 14,288 10,885 8,605 = 9,645 = 5,941 12,067 8,671 14,580 8,633 14,738 Silk’ Sinshiu, No. 1, Yokohama.............. Lb. 6.40 6.40 
Gain or loss.... 3.410 —1,283 +20,740 42,741 +18,461 | $5,755 +19,270 +5,477 +14, 738 722 NNN ME MME adsceasadadesesscepecadnusce Lb. 0745 OBSO 
Aliens debarred 2.102 2,148 2.341 2.114 2, 389 ROA REE eae HS: ub. HO, 54% 
WOMIMte 2c ccccccccccccccscccccccscccccces 100 Ib. 5. - 9.50 
° -T’ Wool, O., fine unwashed delaine, Boston. ....Lb. 67 57 
FAILURES (BRADSTREET S) Wool, O., half-blood Se o—_ Boston-Lb. ase s7'a0 i a 
timbers, long leaf, 12x t 57.00 oF 7.00 
Jan., 1925.  Dec., 1924 Jan., 1924. Yellow pine . 
° te . { Number 2,344 1,911 2,231 
Commersial Vailures..........--+++seee. *( Liabilities $64,009/450 $57,767,892  $122,947'443 eT ites 
RANGE OF DISCOUNT IN STERLING AND FRANCS 


Building Permits 


BUILDING PERMITS 


Jan., 
{ Cities 
t Amount 


1925. 


76 
$213,262,008 


25 Dec., 1924 
180 
$250,764,725 


Jan., 1924. 


7 
$221, 805,647 


IRON AND STEEL FIGURES 


Jan., 1925. Dec., 1924. Jan., 1924. 
i Co. sedans cesaseckeeansecamne 6,037,323 4,816,676 1,798,429 
ee eas beeanadee tend Chbeesesandens 154, 796 136,609 134,579 
Pig lron production, daily, tons 108,621 95,539 97,384 
Total N. Blast Furnaces, Active Feb. 1. Per Cent. of Total. 

Pig iron (Iron Age figures)....... ‘ 03 251 62 
























































THE WEEK’S PRICE RANGE 
FOREIGN AND DOMESTIC EXCHANGE RATES OF GRAIN 
P ‘ WHEAT 
The week's range of exchange on the principal foreign centres last week compared as follows: Last Wank. tase Week 1006: 
DEMAND.- - - ———. —-——— ———_CABLES,.—— May 1 1% *. 86% 7 11! 1.00% 
Last Week Year 1925 to Date. Same Week 1924. —o Ww ode. Year 1925 to Date. Same Week 1924. July 55%, 1122 1.091 
Normal Exchange. High. Low High. Low. High. Low. High Low. High. Low. High. Low. Se pemshor “ee a" 1 i112 109%, 
4.8665—London .......-. 4.70% 4.74% 4.50% 4.74% 431% 4.29 4.77%, 4.74% 450% 4.74% 4.31% = 4.29% —" “aay a 
19.28 —Paris ........0esees 5.1% 5.11 5.444 4.44 4.08% 5.2014 5.11% 5.45% 5.1144 4.44% 4.09% 
19.28 —Belgium ............ 5.02% 5.00 5.20% 3.73 3.49 5.03% g 5. 00, 5.21 4.98%, 3.73% 3.49% Same Week 1924. 
19.28 —Switzerland ........ ».22 19.20 19.50 17.31 17.30 19.24 5 22 17.33 17.32 May 4914 48 
PT Wy ctccgaedsececee 4.02% 4.24% 4.36 4.28% 4.06%, 4.36% 4.29% (4 a 47 45% 
40.29 7 Peers 7 39.93 40.59 37.40 37.21 40. 11 37.43 37.24 September 43% "42% 
19.30 —Greece .........+++. 1.64 1.59 1.83 1.80 1.75 1.83 1.78 CORN 
19.30 —Spain .......+--+++ 14.18 14.11 14.32 12.72 12.53 12.74 12.55 
26.28 ~—Denmark ........... 17.85 17.78 17.92 15.87 15.80 15.89 15.82 Last Week. Same, Week 1924. 
26.80 —Sweden x 26.93 26.95 26.15 26.09 26.17 26.11 May 1.354 1.28% 82% 80% 
26.80 —Norway 22 15.20 15.33 13.40 13.14 13.42 13.16 July ... 1.37 1.30 82% 80% 
51.41 —Russia* 07% 09 05 04 -_ OS September 1.354% 1.28% 82% 81 
=o =e 35.58 35.88 30.00 29 50 30.12 20.62 RYE 
48. —Calcutta 5 35. 30.00 29.50 30.12 29.62 , Paaael ”" 99 
78.00 —Hongkong 50.88 50.38 51.00 50.50 May jas ” S A ane — oa & 70% 
.+.. —Pekin 74.50 73.75 74.62 73.87 July 1.45% © 1.35 1% “nom 
108.82 —Shang rai 70.88 70.00 71.00 70.12 6 ES ose 119 — 12% 
49.83 —Kobe ......... $4.94 44.63 45.065 $4.75 P 
49.83 —Yokohama 44.94 44.63 $5.06 44.75 THE WEEK’ S PRICE RANGE 
50.00 —Manila .............! . 5.25 50.25 .50 50.50 
42.44 —Buenos Aires ‘39.87 34.50 4.00 34.62 34.12 OF COTTON 
MD SUED cocccsocceccesss 11.12 12.10 11.95 12.15 12.00 ait Weal _ 
23.83 —Germanyt ......... 23.81 $,348 1,348 4,348 4,348 Last W 7 a teat on 
ee rere 0014% 0014% = 10014% O14, —0014% March 94.18 os OF Og 
19.30 —Poland? ............ 19.25 000011 000010 .00001T 000010 May 24.65 25. 36 "13 
26.26 —Czechoslovakia 2.96% 2.91 2.90% 2.91 2.90% pe 24.99 5. 60 H ‘28 
19.30 —Yugoslavia ......... 1.61% 1.27 1 1.27 1.26 October 34°75 oF 0G | 39 
19.30 —Finland ............ 2.5214 2.53% : by 2.531% 2 Desentber 94 x9 ee t *Ss 
19.30 —Rumania .......... 49 5314 Et { 53 ’ s 25. w T92. 
20.31 —Hungary ........... ‘0014 0014 ‘0014 0013% 10033 ‘0025 “0014 ‘0013% 10083 High, eek : sn 
*The figures given under ‘“‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. March 30.08 27.95 
tQuotations for new reichsmark. Trading began Nov. 7, 1924. May . 30,45 28.20 
{Quotation represents value of old Polish mark‘last year. Conversion of old mark had been made into zloty, with a ratio of 1,800,000 July . .. 29.90 27.50 
marks to 1 zloty. Oc tober 26.85 5,2 
December 26.30 » 
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_The Week in the Stock Market 


SHARES SOLD ON NEW YORK ST 
MILLIONS OF RATIO OF ISSUES (OM 
SHARES 


| + | | | . at Hi 4 














RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE 


\) 25 INDUSTRIALS AND COVBINED CLOSING AVERAGE 
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we oe ee eee Dee | a oe oe ee = oo on 
30" Fin MAR APRIL AIA) JUNE JOLY AUG. SEPT. OcT. NOV DEC jan TER WAR APRIL MAY JOSE JULY 
sea 925 > : = 2 
TWENTY-FIVE RAILROADS. SHARES SOLD ON NEW YORK K EKACHANGE. 

Net Same Day | Net Same Day 4 

Low. Last. Ch’ge.LastYr. | High. Low. Last. Ch’ge.LastYr. Week er 
Feb. 26... 82.33 81.31 $1.97 + .56 60.70 ; 
1924 

















High. : 
. H’dy ie os 60.05 | 
81.81 80.86 81.30 + .05 59.87 | Feb. 27... 81.84 80.70 81.10 87 60.20 
81.92 81.01 81.41 + ..11 59.82 | Feb. 28... 81.57 81.11 81.36 26 660.53 | Monday 660,751 
TWENTY-FIVE INDUSTRIALS Tuesday Tlie? 871.216 
Net Same Day | Sieh : re « Same Day Wednesday poker 967, 700 
High. Low. Last. Ch’ge. mot gh. 40W. Last. Ch’ge.LastYr. - : . 
..H’dy RY et 110.37 | Feb. 26...141.13 139.11 140.26 41.11 110.92 | Thursday Ress 834,900 
.139.86 138.02 138.57 32 109.60 Feb. 27...140.61 138.57 139.65 — .55 110.53 Friday S58, O50) 
139.38 137.87 139.09 + .52 109.87 | Feb. 28...140.74 139.64 140.13 + .48 110.65 | Saturday 199,330 
COMBINED AV ERAGE—S0 STOCKS 
Net Same Day ui ; jet Same Day Total week 
Low Last. Ch’ge.LastYr. | igh. 40W ast. i LastYr. te aa 
a5 ae $5.21 ‘eb. 26...111.73 110.21 ; gi Year te date 
a 3 109.44 109.94 13 84.73 eb. .-.111.22 109.63 " 85.36 
"110.65 109.44 110.25 + .31 84.84 . 28.1f115 110.37 110.74 a 8 EARLY HIGHS A 


COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. High. — High 
Amount of rails and industrials comprising the week’s total dealings compares as follows 92: «+.---311.73 Feb 105.15 Jar } 99.59 Nov 
with last year: Z : 924. 107.23 Dec. 82.26 Ay 80.16 Nov 

Feb. 28, 1925. Mar. 4, 1924 Differences. 23 .. 92.52 Mar 7.15 t 96.46 Jan 
Eee 1,198,036 ,, 897,855 340,151 22 93.06 Oct. Jar 101.51 Nov 
Industrials ... nee pate . 4,868,475 3,334,092 4 534,38: : 73.13 May 58.3: 11 94.13 Oct. 

a pppoe eres 94.07 Apt 52 73.30 Jan. 
6,066,511 4,191,947 A 56 *To date. ) 79.25 Jan 


Stock Transactions—New York Stock Exchange 


r are based on sales of 100 shares. Where prices are used for less than that amount they 
Week Ended Saturday, February 28, 1925 Total Sales 6,066, 51 Shares 
, ant dend k's Transactions 


eaikaahiaiin ——~—Yearly Price Ranges —-- —----- Amount 
1923. 1924. -1925 Range.———-—— STOCKS Capital 
High. Low. High. Low. ‘High. Date. Low. Date. ‘(and ticker abbreviations) Stock Listed. 
67 Jan 10 62 Jan, y ABITIBI POWER & PAPER (sh,) (ABI)... 250,000 
103% Jan 91 Jan. : Adams Express (AE) 12 
Feb, 26 13% Feb. 2 Advance Rumely (RX) 
Jan i 47 Feb. Advance Rumely pf 
Feb. 26 86% Jan. 3 Air Reduction (sh.) 
Jan. 7 11 Jan. 2 Ajax Rubber (sh.) 
Feb. 1 Jan. Alaska Juneau G. 
‘ Albany & Susquehanna 


$,191,947 
17. 704.641 

















*Highest and lowest prices of the year 


Change 


i Allegheny & Western 

Feb. Jan : All-American Cables (AAC) 

, : Alliance Realty (ANR) . 2,500, 
Feb. % Jan. 5 Allied Chemical & Dye (sh.) b1 ose ee 
Feb. Jan. { _Allied Chemical & Dye pf 39,284, 
Allis-Chalmers Manufacturing (AH)...... ‘ be yn ow nny 
Allis-Chalmers Manufacturing pf ,500,000 
American Agricultural Chemical ; 35332. 100 
American Agricultural Chemical pf ; 20 
American Bank Note ($50) (ABN) 
American Bank Note pf. ($50) erg .495,650 
American Beet Sugar Company (ABS)........ 15,000,000 
American Beet Sugar pf 5,000,000 
American Bosch Magneto (sh.) (BOS)..... 138,266 A 
American Brake Shoe & Foundry (sh.) (ABK) 156,139 Dec, 
American Brake Shoe & re * 9,600,000 Dec. 
American Can Company (AC). . 41,233,300 Feb 
American Can C ompany pf ee er — 233, 300 Jan, 


“American Car & Foundry Sea Jan 
American Car & Foundry pf... 30,000; Jan. 
American Chain, Class A ($ IN - 8,750, Dec. 3 
American Chicle (sh.) * Kaeetine-sie 5 Nov. 
American Chicle i 80 "431 rer 
American Chicle one cee: 1,301 ‘600 Apr. 
American Chicle pf. certificate 1,698,400 
American Druggists Syndic. ates” *($io) (ADS). 5 lec, 
American Express (AM) 0 Jan. 
American & Foreign Power (sh. ) ‘(AFW). - 
American & Foreign Power pf. (sh.)..... 237 ‘4 on 
American & Foreign Power 25% paid. , 2 Jan. ; 
American Hide & Leather (HI) 7 aioe 
American Hide & Leather pf aos 12, 548, 7300 Oct. 


Jan, 6 Jan. 
Jan. ‘ 5 Jan, 
Feb q Jan, 
Feb. 4 Jan. 
Feb. 3 Jan 
Feb 3 53 Jan. 
Jan 3f Feb. 
Jan } 4 Jan. 
Jan 3 32 Jan. 
Feb. 2 96% Jan 
Jan 3 Jan, 
Feb £ Jan, 
Feb. 3 5 Jan, 


(orcs or 


hs ee 


tat ba at bn 


bo 
t-In sD 
Sa mat me as NS 


ion 
lS 
tas bab bm oa | BS 


Feb. 26 92 Jan. 
Feb 2 Jan. 
Jan. 22 Jan. 
Feb. 16 : Jan. 
Feb q Jan. 
Feb ; ‘ Jan. 
Feb. Jan 
Jan. 22 Jan. 
Jan 2 Feb. 
Jan ¢ Feb. 
Feb. t 7 Jan. 
Jan. 2 Feb. 
Jan, Jan 
Jan. Feb. 
Jan. Hi Jan. 
Jan Jan 
Feb : 3% Jan. 
5 Jan. 

Jan. 1h 95% Feb. 
Feb. 3 25% Jan. 
d Jan 

Feb. % » Jan. 
Feb 3 % Jan. 
‘ Feb, 

Feb 

Feb. 26 American Piano pf. (AMP) Pee 

Jan. z American Radiator ($25) (ADR) . 4 t 

Jan. 13 American Radiator pf..... sssécascse. See 

Jan, American Railway Express (ARX) - 9 507, 300 

Jan & American Republics (sh.) (APU). ree 200.000 

Jan. American Safety Razor (ARZ). 20,000 ,000 

agaecae American Shipbuilding (ASV). . 14,714,400 

Feb. American Ship & Commerce (sh) 1s — 669 243 

Feb. 7 American Smelting & Refining (AR)......... 60,998,000 

‘ Jan. 5 American Smelting & Refining Company f 50,000,000 

10% Fe { Jan, 3 American Snuff (SNU).. ....+ 11,000,000 
as American Snuff a. csseces 8,000,000 

9446 2 ; Jan. : American Steel Foundries ($33.1- 3) (FJ)... 24,073,200 
110% 5 Jan. 7 American Steel Foundries pf... 8,951,300 
% Jan. i American Sugar Refining Company (S) . . 45,000,000 

Jan American Sugar Refining Company pf ... 45,000,000 

Jan. 2 American Sumatra Tobacco (AMS) -.«. 14,447,400 

Feb i American Sumatra Tobacco pf .. 1,963,500 


— ht ww 
ARs Sora 


to] toe 


wURS DD mel wd emdns 


American Ice (IS)... 

American Ice pf. 

American International (sh.) (AD 

American-La France Fire Eng. ($10) (AFG) 
American-La France Fire Engine pf.. packions 

American Linseed (AL). 16. 750,000 
American Linseed pf.. ey . 16,750,000 
American Locomotive (sh.) (ALO) g 
American Locomotive pf.. AEE RP 

American Metal Company ‘(sh.) (AMM).. 

American Metal Company p gaacee s 


wre 


Wetst-1ts 
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Stock Transactions—New York Stock Exchange—Continued 


High. 


58% 
128% 


105% 


51% 


184'4 


ag 


1923. 


Low 


40 
119% 


1 








Yearly 

1924 
High. Low, 
13% 3% 
131% 
R2% 
81% 














10314 
3D, 
30% 
43%, 
32 


11% 
50% 


Price Ranges 
1925 
High. Date 
47 Feb, 25 
136% Jan 3 
1% Feb, " 
89% Feb. & 
Feb. 17 
Jan, 2 
Jan, 20 
Jan 2 
Feb, 17 
Feb. 11 
Jan. 20 
Jan. 6 
Jan. 20 
Jan 
Jan 2 
Jan 9 
Jan 9 
Jan 3 
Jan. 12 
Feb. 28 
Feb. 13 
Feb, 16 
Feb. 14 
Jan. 28 
Jan. 14 
Feb. 28 
Feb. 21 
Feb 7 
Feb 3 
Feb. 26 
Jan. 31 
Feb 18 
Feb 28 
Feb. 20 
Feb. 27 
Feb 6 
Jan Y 
Feb. 24 
Jan 4 
Jan, WW 
Jan 12 
Feb 7 
Feb 2 
Feb. 10 
Feb 3 
Feb. 26 
Jan +1 
Jan ba] 
Jan 6 
Jan, 15 
Jan , 
Feb. 28 
Jan. 24 
Feb, 13 
Feb 6 
Feb. 14 
Feb. 16 











74% Jan Ww 
"3% Jan 14 
Woe Jan ‘1 
116% Feb 
7 Jan. 10 
34% Jan 8 
10% Jan $ 
3& Jan. 26 
wy Feb. 2 
11% Feb, 24 
133 Jan 7 
45 Feb 10 
80% Feb. 14 
83% Jan. 22 
78% Jan 10 
100% Jan. 19 
49% Jan. 21 
4% Jan, 14 
105 Jan, 14 
12% Feb. 16 
73 Jan. 19 
92 Jan, 23 
103% Jan 12 
23% Jan. 14 
117 Jan, 22 
97 Feb 2 
81% Jan, 20 
vo Feb. 27 
YR Jan. 16 
8% Jan 2 
24% Jan 9 
28% Jan 3 
23 Jan. 12 
110 Feb, 21 
ww Feb. 6 
108% Feb. 5 
4 Feb. 19 
58 Jan i 
18% Jan 2 
152% Jan ~ 
"8 Feb. 10 
0% Jan. 23 
67% Jan, 14 
214% Feb ; 
66 Feb 7? 
321 Jan ; 
2 Jan. 13 
98% Jan. 14 
m% Jan 2 
48 Feb 
93% Feb 
85 Jan e 
36% Jan 
98% Jan I 
loo Feb 24 
10% Feb 9 
19% Feb 21 
9 Feb 10 
344 Jan 2 
“7% Jan 2 
15 Feb 7 
32% Feb ti 
16% Jan 7 
28% Jaa 7 
75% Jan 12 
116 Jan. 17 
98% Jan 3 
i Feb, 21 
994% Feb, 2) 
per Feb. 24 
59% Jan, 13 
108 Jan. 13 
no Jan 3 
Jan 2 
28% Feb v 
164% Feb. Il 
110 Jan, 23 
*70% Feb. 5 
71% Jan. 12 
108 Feb. 21 
924% Feb. 10 
99 Jan. 27 
48% Jan. 13 
38 Feb. 17 
64 Feb 9 
58 Feb. 2 
td Feb, 28 
107 Jan. 26 
5% Jan tal 
67 Feb. 16 
106% Jan. 19 
190 Jan. 29 
189 Jan. 20 
43% Jan. 22 
17 Feb. 10 
32% Feb. 19 
89% Feb. 14 


Range 


Low, 


4g 
130% 

gS 

84% 
104% 
103% 








Date 
Jan x 
Jan 2 
Feb. 17 
Feb. 17 
Jan i 
Feb, 16 
Feb ti 





Jan. 


Feb 
Jan 


Feb 
Jan 


Jan. 


Jan, 
Jan. 


Feb. 


Jan, 
Jan, 
Feb. 


Jan 
Feb 
Jan 
Jan 
Jan 
Feb 


Jan 
Jan 


Jan 


Jan. 


Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 


Feb. 


Jan 
Jan 
Jan 
Feb 


Jan 


Jan 
Jan 


Jan. 


Feb 


Jan, 


Jan 


Jan, 


Jan 


Jan. 


Feb 


Jan. 


Jan 
Jan 


Jan. 


Feb 
Feb 
Jan 
Jan 





17 
ry 
6 


— mtS = ees 
> em a OS Beit 


er ae 


t 








Amount 





STOCKS 


Capital 


Stock Listed. 























(and ticker abbreviations) 
American Telephone & Cable (ACE).... . 14,000,000 
American Telephone & Telegraph (ATT) 890,113,000 
American Tobacco ($50) (AT).........0-02008 cevceee 
American Tobacco, B ($50) (ATB). ‘ 
American Tobacco Company pf 3 2,699, 700 
American Type Founders (TY) 6 000,000 
American Type Founders pf ee 
American Water Works & Elec. ($20) (AWW) 10;000.000 
American Water Works & Electric Ist pf 8,952,100 
American Water Works & Electric partic. pf. 9,774 
American Wholesale pf (AWH). . ... 7,069,500 
American Woolen Company (WY) 40,000,000 
American Woolen Company pf.... 49'994;200 
American Writing Paper pf. (AW) 8,058,500 
American Writing Paper pf. ctfs. of deposit . . ,000 
American Zinc, Lead & Smelting ($25) (ZA). 4,828,000 
American Zinc, Lead & Smelting pf. ($25). 2,414,000 
Anaconda Copper Mining Company (#50) (Cc) : 150000000 
Ann Arbor (AN) 3,250,000 
Ann Arbor pf ‘ 4,000,000 
Archer Daniels Midland (sh.) (ADD). 200,000 
Archer Daniels Midland pf 
Armour of Delaware pf. (AMD).. 

Arnold, Constable & Co. (sh.) (ACT) 

Art Metal Construction ($10) (ART) 

Associated Dry Goods (DG) 

Associated Dry Goods Ist pf 

Associated Dry Goods 2d pf 

Associated Gil ($25) (ADO) 

Atchison, Topeka & Santa Fe (A) 232, 463,000 
Atchison, Topeka & Santa Fe pf 124,199,500 
Atlanta, Birmingham & Atlantic (AAB) . 30,000,000 
Atlantic Coast Line (AX) ‘ -eee 67 586,200 
Atlantic, Gulf & West Indies S. S. (AG) 14,963,400 
Atlantic, Gulf & West Indies 8. S. pf. 14,979,900 
Atlantic Refining (AFI) ? . 50,000,000 
Atlantic Refining pf 20,000,000 
Atlas Powder (sh.) (APW) 249,524 
Atlas Powder pf 9,000,000 
Atlas Tack (sh.) (AKO) 95,000 
Austin, Nichols & Co. (sh.) (ANO) 128,011 
Austin, Nichols & Co, pf 5,500,000 
Auto Knitter Hosiery (sh.) «AKY) 

Auto Sales ($50) (AU) 4,029,600 
Auto Sales pf. ($50) 2,886, 735 
BALDWIN LOCOMOTIVE (B) 20,000,000 
Baldwin Locomotive pf 20,000,000 
Baltimore & Ohio (BO) 152,314,800 
Baltimore & Ohio pf ‘ 60,000,000 
Bangor & Aroostook ($50) (BGK) 3,860,000 
Bangor & Aroostook pf 3,480,000 
Barnet Leather (sh.) (BLR) 40,000 
Barnet Leather pf haces 1,500,000 
Barnsdall Corporation, Class A ($25) (BDI). 13,000,000 
Barnsdall Corporation, Class B (§25) 3 .713,270 
Bayuk Cigars, Inc. (sh) (BY) 4 77,121 
Bayuk Cigars Ist pf 2,000,000 
Beech Creek Railroad ($50) (BCH) 6,000,000 
Beech-Nut Packing ($20) (BNU).. 7,500,000 
Beech-Nut Packing pf., Class B 1,119,500 
Bethlehem Steel (BS) 

Bethlehem Steel 7% pf f * 
Bethlehem Steel 8% pf 13,646,500 
Blumenthal (Sidney) & Co. pf 2,500,000 
Booth Fisheries (sh.) (BF) 249,970 
Booth Fisheries ist pf : 4,998,600 
Briggs Manufacturing (sh.) (BGI).. 1,999, 
British Empire Steel (BMP) 20,148,700 
British Empire Steel ist pf 8,032,100 
British Empire Steel 2d pf 46 983, 900 
Brooklyn Edison (BE) .. 59,767 
Krooklyn-Manhattan Transit ctfs. (sh.) (BM) 
Brooklyn-Manhattan Transit ctfs. pf. (sh.).. 

Brooklyn Union Gas (sh.) (BU) axeaes 

Brown Shoe (BW) 

Brown Shoe pf ‘ are 4.675, ‘000 
Brunswick-Balke-Collender (sh.) (BCC). 500,000 
Brunswick Terminal & Railroad (BK) 7,000,000 
Buffalo & Susquehanna (BFQ) 2,997 500 
Buffalo & Susquehanna pf aad ote 3,943,100 
Buffalo, Rochester & Pittsburgh (BR) 10,500,000 
Buffalo,* Rochester & Pittsburgh pf. 6,000 ,000 
Burns Brothers, Class A (sh,) (BB) 80,944 
Burns Brothers, Class B (sh,) " 80 890 
COU MONOD BE. cccocccccccccecesese 1,292,100 
EE a ay ee 3,000,000 
Burroughs Adding Machine (sh.) (BGH) 600,000 
Bush Terminal (BH) oe 7,000,000 
Bush Terminal Building pf. (BHB) 6,950,000 
Butte Copper & Zinc ($5) (BC).. 3,000,000 
Butte & Superior ($10) (BT) 2,901,970 
Rutterick Company (BCK) 14,647,200 
CADDO CENTRAL O, & R. (sh.) (CCD) 150,000 
California Packing (sh.) (CFF) 471,707 
California Petroleum ($25) (CPU) 17,377, 
Gee TUOMNGNOUD Bi ccc ccccaccescsccccccese 11,955,100 
paar Zinc & Lead ($10) (CIM) 6,742,110 
Calumet & Arizona ($10) (CMM) 6,425,300 
Calumet & Hecla ($25) (CAH) 49,478,950 
Canadian Pacific (CD) 260,000,000 
Canada Southern (CSA) 15,000,000 
Carolina, Clinchfield & Ohio (CCL) 25,000 ,000 





Case (J. 1.) Threshing Machine (CTM). 

Case (J. I.) Threshing Machine pf........... 

Central Coal & Coke (CKO) 

Central Leather (CL) 198 00 
Central Leather pf cheeeeeeourenenes 

Central of New Jersey” (Je) 

Century Ribbon Mills (sh.) (CTY) 

Century Ribbon Milla pf. nase 

Cerro de Pasco Copper (sh.) (CDP) 

Certain-teed Products (sh.) (CRT) 


Certain-teed Products Ist pf 
Certain-teed Products 2d pt. 
Chandter Motors (sh.) (CHM). 
Chesapeake & Ohio (CO) 
Chesapeake & Ohio pf........ 
Chicago & Alton (ALT) 
Chicago & Alton pf... . : 
Chicago & Alton ctfs. of deposit 
Chicago & Alton pf. ctfs. of deposit. 
Chicago & Eastern Illinois (CE) 
Chicago & Eastern Illinios pf 





18,504, 000 





Chicago Great Western (GW) 45,246,800 
Chicago Great Western pf..............ssee05 £948,500 
Chicago, Milwaukee & St. Paul (ST) 117,411,300 
Chicago, Milwaukee & St. Paul pf......... 

Chicago & Northwestern (NW) 

Chicago & Northwestern pf... 

Chicago Pneumatic Tool (( 1GG) ‘ 

Chicago, Rock Island & Pacific (RI) 

Chicago, Rock Island & Pacific 7% pf 


Chicago, Rock Island & Pacific 6% OE ass 





Chicago, St. Paul, Minn. & O, (OM) 

Chicago, St. Paul, Minn. & O. pf.. 

Chicago Yellow Cab (sh.) (TXY) 

Chile Copper ($25) (CHL) 109, 778, 625 
Chino Copper ($5) (CY) 4,500,000 
Cleveland, C., C. & St. L. (CC) 47,056 300 
Cleveland, C., C. & St, Li. pf. .cccccscccess 0,000,00 
Cleveland & Pittsburgh ($50) (PTT) 11,237,750 
Cleveland & Pittsburgh special ($50) 27 822,250 


Cluett, Peabody & Co. (CLU) 18,000,000 
Geet. Dee & GE Sli cvcecccécvecess 8, 2,000 
Coca-Cola (sh.) (KO) 500.000 
Coca-Cola pf.. COvecccccesocccesesesece 10,000 ,000 
Colorado Fuel & Iron (CF) 34,235,500 
Colorado Fuel & Iron pf... 2,000,000 
Colorado & Southern (CX) 31,000,000 
Coiorado & Southern Ist pf 8,500,000 
Colorado & Southern 2d pf.. cncooves 8, 500, 000 
Columbia Gas & Electric (sh.) (CG) 1,500,000 
Columbia Gas & Electric pf 14,616,600 
Columbian Carbon (sh.) (CBN) 143,27 
Commercial Investment Trust (sh.) (CIT) 350,000 
Commercial Investment Trust pf........... 6,000,000 
Commercial Solvents, Class A (sh.) 40,000 
Commercial Solvents, Class B (sh.) 44,437 
Congoleum-Nairn, Inc. (sh.) (COG) 1,641,026 
Conley Tin Foil (sh.) (CLY) 198 964 
Consolidated Cigar (sh.) (CGR) 147,573 
Consolidated Cigar pf.............5. 4, 000 


———-Last 
Date. 


Paid 


Dec, 1, ‘24 
Jan. 15, °25 














Dec, 15, "24 
Dec, 4 
Jan. 2 5 


Jan. 2, 
Jan. 15, 
Aug. 2, 
Apr Be 
Feb. 16, 
Jan, 31, 
Dec. 1, 
Feb, 2, 
Jan. 1 
Jan, 2 
Jan, 2, 
Jan, 1 
Jan, 1 
Jan. 1 


Feb, 15, ‘10 

5, °19 
Sep. 1, “17 
Sep. 1, ‘17 
Dec, 31, "24 
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Dec. 

















Dividend 
er 
Cent. 
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Q 


Q 
Q 
Q 
Q 
Q 
Q 


Q 


Deo 


SA 


©: LELLLO>||: ©: Poooeoce: |oKx 


2: 


First. 


46% 


36% 





31% 
95% 
109 
10% 
19% 





91% 














“oy 


90% 
2% 


146 
114% 


65% 
414 











140% 
113% 
78% 
65 
39% 
40 


264% 


68 

















Transactions. 


—-Last Week's 
High. Low. Last. 
47 46% 47 
134% 13% 134% 
885% 87% 
87% 87% 
106 105 

‘ 107 

105 106 106 
38% 37% 37% 

103 103 103 
101% 101 1015 

97 

at BPA 49% 31 
90% 88% 9014 
45, 

4 





Change. 
+ % 
+ % 

yy 
= \y 
+ 1 

° 

+ 1 

+ 1 
M4 
% 

1 
+ 2% 

+ 1% 
- = 
+ 1% 
+ 
+17 
+ % 
+ 3% 
+ & 
- ik 
+ 4 
+ 3% 
+ 2% 
+ 1% 

ri 
+ %& 
“4 
1 
1 
+ i 
+ 6 
T “4 
L %& 
1& 
% 
91 
“4 
In 
15% 
1% 
ly 

+ \& 
= 4 

%, 
Tt % 

+ 1% 
-1 
+ 2% 

% 
1 
i 
9 

+ 2% 
+ % 
+ 4 
+19% 

Ye 
4K 
M% 
1% 

L & 
+ 2% 
+ 9% 

x, 
1 
4 
11 

1% 
5, 

+1 
4 
+ 4% 
+ 2% 
+ 2% 
2% 
% 
1% 
+ 2% 
1% 
%, 
% 
+ 1% 
2Y, 
} & 

1 
1% 
\y 

I 
+ 1 
+ y% 

1 
+ 1% 
4 
. 2 
+ 1% 
+11% 
hg 

l 

~ 

7% 
1% 
1% 


Sales 


200 

,200 
4,000 
6,800 
400 


DP 


200 
700 
100 
DOO 


6 S00 
1,800 


1,000 
700 
2 
lin) 
400 
2,800 
300 
1,000 
,,300 
200 
7,300 


300 
600 
100 
700 
700 
900 
500 
100 


19.00 S GO te hm he 


"900 


TO 
4,200 
600 
800 


100 


+300 
600 
6,700 
600 
1,100 


1,300 


19,700 

300 

10,000 
204 


2,500 


17,000 


700 
400 


l 200 


8,400 
100 
100 
900 

5,100 

600 

600 

20 BOO 

2,400 
4K 
1,600 





1,800 
100 
100 

,B00 
900 
400 

2,900 

1,600 

500 


800 
000 


£5,400 


600 
100 


300 
1 400 


300 
1,00 
> 400 


5,200 
3,900 


100 
29 200 
4) 
4,000 
13,800 


300 
1,800 
24,200 
30,600 
36,500 
81,800 
+600 
vou 


9 200 
00 
1.900 
100 
wy 
Tr 1 
800 
Too 


400 
4.200 


7,400 


7.900 
2 200 
800 
200 
300 
2,100 
6,100 
», 700 
3,300 
1,100 
100 
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. Stock Transactions--New York Stock Exchange— Continued 





— -———Yearly Price Ranges.— ——_——— Amount Las Transactions 
1923. 192 ~ -——1925 Range. - —~ STOCKS Capital Date 


Low. High, Low. High, ‘Date. L .0W. Date. “(and_ tic ker ab »breviations) a Stock Listed. 
% 3% ly 9% Feb. 19 3% Jan. ( Sonsolidated Distributors (sh,) (DIS)....... 190,484 Jan. 
79% 10% 78% Feb. 10 74% F Consolidated Gas (sh.) (G) 3,600,000 Dee 
a da Consolidated Coal, Maryland (CCM)......... 9 5 Jan, : 


Change 


1 


90 a oe 
6 8 23 54% Jan, Consolidated Textile (sh.) (CTX).. ances i, Jan, 
42% 595 3% é 3 y Feb. Continental Can (sh) (CH)........ a's 472, 426 Feb. 
Continental Can Co. 5,654,000 Jan. 
Continental Insurance Co. ($25) von 3 10,000,000 Jan 
Continental Motors (sh.) (CMR).. : Jan. : 
Corn Products Refining Co. ($25) ---- 63,35 Jan, 
Corn Products Refining ange ‘ot. Jan. 
Cosden & Co. (sh.) (CDE ‘ iia 1.257 *800) Aug 
Cosden & Co, pf 6,998,000 Dec. 
Crex Carpet Company (CRX)................ 2,998,000 Jan. 
Crucible Steel Company (XA) mae ‘ é 55,000,000 Jan, 
Crucible Steel Company pf 25,000,000 Dec, 
Cuba Cane Sugar (sh.) (CS)...... vo 500,000 
Cuba Cane Sugar pf.. A .... 50,000,000 Apr. 
ee, a ere . 10,000,000 Feb. 
Cuban-American Sugar ($10) (CSU)...... 10,000,000 Jan. 
Cuban-American Sugar p 7,893,800 Jan. 
Cuban Dominican Sugar (sh.) (DMS) iy Se 
Cuban Dominican Sugar pf UR re eebes 
Cushman’s Sons (sh.) (CHS)........ re Dec. 
Cushman’'s 7% pf Dec. 
Cuyamel Fruit (sh.) (CDF). asd : Dec, 2 
D. BOONE WOOLEN MILLS ($25) (DE) as ei 5 July 
Davison Chemical (sh.) (D)...... oy. Nov. 
Deere & Co, pf » Dec. 
De Beers Con. M. ‘ ‘ Feb. 
Delaware & Hudson ce . Dec 
Delaware, Lack. & Western ($50) (DL) 554 Jan, 2 
Denver & Rio Grande Western pf. (DDE) 3, x aa 
Detroit Edison (DT) ee reer 4 36: Jan 
Detroit & Mackinac (DET).... ‘ P 3, 000; 000 rr 
Detroit & Mackinac pf beg 000 Jan, 
Detroit United Railway as 5 15,35 June 
Devoe & Raynolds ist pf. (DRS) Sa ivecdnnahare i Jan. 
Diamond Match (DN) ‘a eS ; ‘965, 100 Dec. 
Dome Mines (sh.) (DO)... avoidant ... 1,000,000 Jan, 
Douglas-Pectin (sh.) (DOU). cninw 300,000 Dec. 3 
Duluth-Superior Traction (DX) pavacg’d 3,500,000 Jan. 
Duluth, South Shore & Atlantic (DS).... . 12,000,000 eae 
Duluth, South Shore & Atlantic pf 10, pon 000 : 
Du Pont de Nemours & Co. (DD)...... 95,067 500 Der, 
Du Pont de Nemours & Co, deb. 6 521. 200 Jan 
Duquesne Light Ist pf., Ser. A (DQ). 30,000,000 Dec 
Durham Hosiery, Class B ($50) (DHO). a Jan, 
es Durham Hosiery pf Aug. 
110% Jan. : EASTMAN KODAK (sh.) tK aode 2,037, 950 Jan. 
* Eastman Kodak pf Jan. 
10% Feb, 3 Eaton Axle & Spring (sh.) (ENX) ee 29, July 
62% Feb. Electric Storage Battery (sh.) (EG)... Jan. 
7% eS Elk Horn Coal ($50) (EH) tar ; 12,000;000 Sep. 
20% . & Elk Horn Coal pf. ($50) 6,600,000 June 
1% 4 Emerson Brantingham (EGM) eae 10,132,500 eS 
11 Emerson Braatingham pf 11 084, 500 Nov. 
67 4 Endicott-Johnson ($50) (EJ).............. 20;268 000 Jan 
112% Endicott-Johnson -. 3 Jan. 
30% Jan. 2 Erie (E) ... 
39 : Erie 1st pf 
39% Feb. Erie 2d “+5 
*60% a Erie & Pittsburgh ($50) (EP) a ; 2,000,000 Dec, 
18 ‘eb. 2 Exchange Buffet (sh.) (EXY)...... ‘ 250,000 Jan. 3 
FAIRBANKS COMPANY ($25) (FI)........ 1,500,000 
- Fairbanks Company pf J x 
32% 2 Fairbanks, Morse & C (sh.) =. 
90% “eb. Famous Players-Lasky (sh.) (FF)... Feb. 
103% ‘ Famous Players-Lasky pf Jan. 
114% be Federal Light & Traction (sh.) (FLT)...... ‘ Jan, 
85 an. Federal Light & Traction pf Nov 
20% Feb. Federal Mining & Smelting (FS) ; 6.000. “000 Jan. 
58% 2 Federal Mining & Smelting pf 12,000,000 Dec. 
ath . - Fidelity-Phenix Fire Insurance 5) (FPX). 5,000,000 Jan, 
12 ; Fifth Avenue Bus temp. ctfs. (sh.) (FV). secwe Jan. 
60% Feb. Fisher Body, new (s _ ES ae Feb 
Fisher Body, Ohio, pt Z 7m : ..... 10,000, 000 Jan. 
Fisk Rubber (sh.) (FK).... ‘ ae 796,175 Oct. 
Fisk Rubber Ist pf.. 18,945,000 Feb. 
Fleischmann Company (sh.) 2 .. 1,500,000 Jan. 
Foundation Company (sh.) ‘ 72,57 


sna 


aston. 
PhS ts eretp 


Se tstont 


toro es 


Apr. 4 


2% ian 
Apr 
Dec, ¢ 


1 
1 
1 
1 
1 


eS STO Ga: 


aes ‘ — 576 Dec. 
Franklin Simon pf. (FIS)...... ase 4,000'000 Dec. 
Freeport Texas (sh.) (FT). és 729,420 Nov. 2 
GARDNER MOTORE (sh.) (GRD). ; ‘ ° 
General American Tank Car (sh.) (GT) : 52,83: Jan, 
General American Tank Car Co, p ie Jan, 
General Asphalt (AS)... paee — Es 19,832, 100 

General Asphalt p 7,416,000 
General Baking (sh.) (GG) ane s ‘ 429, 719 
General Baking pf. 775 
General Cigar Company (GY).... ; 18, 104; 000 
General Cigar Company pf 

General Cigar Company deb - 

General Electric (GL). 

General Electric special ($10) 

General Motors (sh.) (GM) 

Co OE rer 

General Motors 6% deb : ee 3,609. "800 
General Motors 7% cum. pf. pace ekie . .101,676,900 
General Petroleum ($25) (GP). Saar’ . aa 866, 650 
General Refractories (sh.) (GRX) 

Gimbel Bros. (sh.) (GI) _ 

Gimbel Bros, pf ne 18,000:000 
Ginter Company (sh.) (GIR) ee 15 000 
Glidden Company (sh.) (GLN) 322,955 
Gold Dust (sh.) 04s ones 219, 389 
Goodrich (B, F.) (sh. ; 601,400 
Goodrich (B. F.) Co. pf 34,848,000 
Goodyear Tire & Rubber prior pf. 3 .... 15,000,000 
Goodyear Tire & Rubber pf.................. 56,402,400 
Granby Consolidated (GB)... .... 34,848, 000 
Gray & Davis (sh.) (GDV) sates xed £ 
Great Northern pf. 

Great Northern ctfs, for dre prop. 

Great Western Sugar ($25) (GSW)... 

Great Western Sugar pf 

Green Bay & Western (GN).. 

Greene-Cananea (GNP) 

Guantanamo Sugar (sh.) (GS).. 

Guantanamo Sugar pf 

Gulf, Mobile & Northern (GU 

Gulf, Mobile & Northern - 

Gulf States Steel (GJ). jahiegees tan 11,27 2250 
Gulf States Steel ist pf. eeeeee 2,000,000 
HACKENSACK WATER pf. “? 5) 2,189,775 
Hanna (M. A) ist pf. (HNA). saad ooo. 
Harbison-Walker Ref (HKM) 

Hartman Corporation (sh.) T) 

Havana Electric Ry., Let. & Pwr. CHNR). 

Hayes Wheel (sh.) (HJ) 

Hayes Wheel pf 

Helme (George W.) Company 

Helme (George W.) eae pf 4, 00 
Hocking Valley (HV). -. ss... 11,000,000 
Hoe (R.) & Co., Class A (sh.) 80,000 
Homestake Mining (HM) si 25, 116, 000 
Household Products (sh.)} (HOU)... 500,000 
Houston Oil (HO).. shed 25, 000; 000 
Hudson & Manhattan : ..... 28,243,800 
Hudson & Manhattan pf 4.195.000 
Hudson Motor Car (sh.) Me Pre 1,320,050 
Hupp Motor Car ($10) cossdeces Gee 
Hydraulic Steel pf. (HY 5,998,900 
ILLINOIS CENTRAL (IL).. ; 120,944,000 
Illinois Central pf.. aceccceces See 
Illinois Central Leased Line (ILLL). -. «++ 10,000,000 
Independent Oil & Gas xX) “reper 450,000 
Indian Motorcycle (sh.) 

Indian Refining ($10) (IRR)... 

Indian Refining pf. Mitac 

Ingersoll Rand (IR) 

ingersoll Rand pf 2,525.8 
Inland Steel (sh. ‘i pigrecnla’'slerainl Sin te see) ae 
Inland Steel pf 10, ,000 
Inspiration Consolidated - ($20) (INS)... 23,630,340 
Interboro Rapid Transit (IR .... 1. 34,105,000 
International Agricultural (sh.) GGL) adaiee 373,773 
International Agricultural prior pf . 10,000, 000 
International Business Machines (sh.) 

International Cement (sh.) (IC ncaa “ 
International Comb, ae tae ened -_ ee 
International Harvester Te: . mene 
International Harvester phason 
Internationa! Mercantile asian (M). ....-. 49,872,400 


DO oie es 


Dec 
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High Low 
18", 
16), 1m 
83 69%, 
my Th 
75 en 
w “ 
2 77 
70X, tl, 
120% 114! 
71% 4 
fly 24% 
6s 14, 
58% 2" 
110% v2 
24 15% 
RB's on 
634% 20%, 
110%, wy 


woo wz 
112% 100%) 
160 1h0% 
118 117% 
87 7h 
7 *78 
31% 1H, 
71% 4 
118% = 111% 
74% 5B 
21% 4 
11y 6 
66", 364 
107% 105% 
117% 103% 
119 112 
135 M4 


350 °350 
12% By 
9% % 
73% 39 
100% 60 
3% 58 
7 oy, 
45% 24% 
19% 8 
49 22% 
75 Hts 
112 103 
26% 18', 
29% 17% 
77 *72) 
4 7% 
29% 10% 
a2 | MBI 
3614 31% 
114% 7h 
12% 5 
18% 7 
g 38 
125 118% 
67% 40 
104 R94. 
421, 34%, 
97% 90% 
3, 
8S 
108 
107% 
a1 
3i* 
101% 
161 
9% 
R21, 
7 
72% 
265, 
454 
O41 






































Amount 


STOCKS Capital 
Stock Listed 





(and ticker abbreviations) 
International Mercantile Marine ae . 51,726, —- 
International Nickel ($25) (IK 41,83 
International Nickel pf oe ane e 8 912,600 


International Paper Company (IP) 
International Paper Company pf 
International Paper pf., stamped . 24,47 

International Rys. of Central America (IRW) 10,000,000 





International Rys, of Central America pf...... 1,420,400 
International Salt (ILS) 6,077,100 
international Shoe ish.) «(ISS) 920,000 
International Shoe pf ) adensandonges . 17,800,000 
International Telephone & Telegraph (IT X). 17,118,300 
Intertype Corporation (sh.) (IRY) 199,130 
lowa Central (1A) 30,000,000 
Iron Products ($10) (IRO> 259,240 
iron Products pf é 954,900 
Island Creek Coal ($1) (ICR) 118,798 
JEWEL TEA (JW) 12,000,000 
Jewel Tea pf ne 3,640,000 
Jones Bros. Tea (JOT) 10,000,000 
Jones & Laughiin Stee! pf. (JL) 60,000 000 
Jordan Motor Car (sh,.) (JJ) 126.000 
K. C. POWER & LT. Ist pf. (sh.) (KLT) 110,000 
Kansas City Southern (KSU) 30,000,000 


Kansas City Southern pf 

Kansas & Gulf ($10) (kK NS) 
Kayser (Julius) & Co. (sh.) (JK) 
Kayser (Julius) & Co. pf. (sh.) 
Kelly-Springfield Tire ($25) (KK) 
Kelly-Springfield Tire pf 


Kelly-Springfield Tire ist pf .... 2,950,000 
Kelsey Wheel (KW) 10,000,000 
Kelsey Wheel pf . »“@ 2.460. 000 
Kennecott Copper (sh.) (KN) .288 980 
Keystone Tire & Rubber (sh.) (KST) ~ aS aps 
Kinney Company (G. R.) (sh.) (KNX) 59,032 
Kinney Company (G. R.) pf idteneene 5,598,100 
Kresge Department Stores (sh.) (KDS) 114,000 
Kresge Department Stores pf.. . 3,500,000 
Kresge (S. S.) Company (KG) 24,525,500 
Kresge (8. S. Company pf 2,000,000 
Kress (S. H.) Company (KS) 2,000,000 
Kress (S. H.) Company pf 2,995,700 
Kuppenheimer (B.) ($5) (BKU) 500 000 
Kuppenheimer (B.) pf «+++. 2,500,000 





LACLEDE GAS COMPANY (LG) 700,000 
Laclede Gas Company pf P ‘ . 2,500,000 
Lee Rubber & Tire (sh.) (LR) q 
Lehigh Valley ($50) (LV) 

Liggett & Myers ($25) (LMB) 








Liggett & Myers, Class B ($25) 

Liggett & Myers pf eine — 

Lima Locomotive (sh.) (LMW) 210,941 
Loew's, Incorporated (sh.) (LW) 1,060,780 
Loft, Incoporated (sh.) (LF) 650,000 
Long Bell Lumber A (sh.) (LQ) 150,000 
Loose-Wiles Biscuit (LO) 7,086,200 
Loose-Wiles Biscuit Ist pf eecee -. 4,448,200 
Loose-Wiles Biscuit 2d pf ‘ sesssccecssce ee 
Lorillard (P.) Company ($25) (LOR) 30,311,200 
Lorillard (P.) Company pf.. * ree 11,306. 700 
Louisiana Oil (sh.) (LL) 5, 582 
Louisville & Nashville (LN) 117,000,000 
Ludlum Steel ish.) (LMS) 120,000 
McCRORY STORES CORP. pf. (MRY) 3,000,000 
McCrory Stores, Class B (sh.) 49,529 
McIntyre Porcupine Mines ($5) (MTY) 3 990,000 
Mack Trucks ish.) (MQ) 283,108 
Mack Trucks ist pf ‘ ; . 10,921,800 
Mack Trucks 2d pf einai .. 5,331,700 
Mack Trucks, 2d mutations paid be bCkebO  REdROOOS 
Mackay Companies (MK 41,380,400 
Mackay Companies pf........... spsokeniues 50,000,000 
Macy (R. H.) & Co. (sh.) (MZ) 350,000 
Macy (R. H.) & Co. pf Se eile . 10,000,000 
Magma Copper (sh.) (MMX) 272,226 
Mallinson (H. R.)} Company (sh.) (HK) 200 C00 
Mallinson (H. R.) Company pf... ctaaaweede ee 
Manati Sugar (MNV) nédeke ade a ae t 
Manati Sugar pf 3,500,000 
Manhattan Beach (MB) 5,000,000 
Manhattan Electric Supply (sh.) (MSY) 69.969 
Manhattan Elevated, guaranteed (MAN) 4,342,000 
Manhattan Elevated, modified guaranteed. 55,545,300 
Manhattan Shirt ($25) (MA 7,088,300 
Manhattan Shirt ist pf adnan . 1,600,000 
Maniia Electric Corporation (sh.) (MNR) 300,450 
Maracaibo Oil Exploration (sh.) 330,000 
Market Street Railway (MRR) 10,638,800 
Market Street Railway prior pf... oe 11,580,000 
Market Street Railway pf ececescens Qe 
Market Street Railway 2d pf... , - 4.606 .0 nnn 


Mariand Oil (sh.) (MO) 
Marlin-Rockwell (sh.) (MR) 
Martin-Parry (sh.) (MRT) 
Mathieson Alkali ($50) (sh.) (AKL) 
Mathieson Alkali pf 

Maxwell Motors, Class A (MMO) 
Maxwell Motors, Class B (sh.) 


May Department Stores ($50) (MA) 26,000,000 
May Department Stores pf ; eer . 5,250,000 
Mergenthaler Linotype (MGR). 12,800,000 
Metro-Goldwyn Pictures pf. ($27) (MGL Pr.) 4,440,474 
Metropolitan Edison pf. (sh.) (MTT) 73,988 
Mexican Petroleum (MN) 45,942,800 
Mexican Petroleum pf ‘ REET eer 


Mexican Seaboard (sh.) (MSX) ‘ 945 989 
Miami Copper ($5) (MMP) £ 
Michigan Central (MC) 

Middle States Oil ctfs 

Middle States Oil ($10) (MSO) 

Midland Steel Products pf. (MPO) 
Minneapolis & St. Louis (MS) ‘ 
Minneapolis, St. P. & Sault Ste. Marie (MSM). 
Minneapolis, St. Paul & Sault Ste. Marie pf.. 12,603. "400 
Minne.,St.P. & Sault Ste. Marie 1.1. (MSMLL) 11, = 350 
Missouri, Kansas & Texas (sh.) (K) 
Missouri, Kansas & Texas pf 7.088" R00 
Missouri, Pacific (MP) 82,830 50 
Missour! Pacific pf socceces SI 








ES 
‘7 


Mobile & Birmingham pf r M&B). : 900,000 
Montana Power (MNT) 49,633 300 
9,784,600 


Montana Power pf.. bsnossenaeaneraees . \ . 
Montgomery Ward & Co. ($10) (mM yw) 11,403,450 
Moon Motor Car (sh.) (MOO) 180,000 
Morris & Essex ($50).........sccc0e- 15,000,000 
Mother Lode Coalition (sh.) (MOR) 2,500,000 
Mullins Body (sh.) (MNS) 100 ,000 





Mullins Body 8% pf : 1,000,000 
Munsingwear (sh.) (MUN) 200,000 
Murray Body (sh.) (MUY) 150,000 
Nash Motors (sh.) (NSS) . 

Nash Motors pf 15,760,900 
Nashville, Chattanooga & St. Louis (CHA) 16, 000 ,000 


National Acme Company (sh,) (NCM) ,000 000 


National Biscuit Company ($25) (BI) 
National Biscuit Company pf..... wee . 
National Cloak & Suit (NKS) ° 12,000 ,000 








National Cloak & Suit.pf....... as 7,279,700 
National Dairy Products (sh.) (NPT) 309,841 
National Department Stores (sh.) (NX) 500,000 
National Department Stores Ist pf ae 9,758,200 
National Distillers’ Products pf. (sh.) (NAD) 105, 965 
National Enameling & Stamping (EGK).. 15,591,800 
National Enameling & Stamping pf. 10,000,000 
National Lead (LT) 20,655,400 
National Lead pf J 24, 367, 000 
National Railways of Mexico Ist pf (MX) 28 r 1,000 
National Railways of Mexico 2d pf . 24, 400 


2,450 





National Supply ($50) (NSC) y 
National Supply pf 24,400 
Naticnal Surety Company (NSU) 10,000,000 
Nevada Consolidated Copper ($5) (NV) 9,997 285 
New Orleans, Texas & Mexico (NOX) 14,500,000 





Newport News & Hamp. Ry., Gas & El.(NTW) 2,800,000 
Newport News & Hampton Ry.. Gas & El. pf. 1,500,000 


New York Air Brake (sh.) (AB) 200,000 
New York Air Brake, Class A (sh.)........ . 100,000 
New York Canners (sh.) (NRS) 1 


New York Canners Ist pf 
New York Central (CN) 




















Feb. 
Nov. 4 
Dec. 
Dec, : 
Dec, 


Feb. 
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Sep. 
Dec. 
Feb, 
Jan. 
Feb. 
Jan. 
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Feb. 
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Stock Transactions—New York Stock Exchange—Continued 


-———Yearly Price 
1923, 1924. 
Low. High. 


67% 128 
86 


Ranges. 
—1 

High, 

137% 


Low. 


161% 


100 
291% 
21% 


Range. —_— 


Date, _ 


Jan. 
Jan. 
Jan. 
Jan, 


PRwWRS 


: t 
le Sows 


“Mors oi ste 


sue 


temo Drunr 


(and ticker abbreviations) 


Amount 
STOCKS Capital 
Stock Listed 
Louis (B).. 
Louis pf 


New York, Chicago & St. 
New York, Chicago & St. 
New York Dock (DK) 
‘ew York Dock pf 

York & Harlem ($50) (HAR). 
y York & Harlem pf, ($50) 

York, Lackawanna & Western (NL).... 
, York, New Haven & Hartford (V) 
York, Ontario & Western (OW) 
y York Shipbuilding (sh.) v 
York State Railways (NST).... 19 997. ‘700 
York State Railways pf Kare 862,500 
(sh.) (NSM) 921 
Niagara Falls Power (sh.) (NF) " 71 ,808 
Niagara Falls Power pf. ($25) 16,647 ‘900 
Niagara, Lockport & Ontario Power pt 6,695,700 
Norfolk Southern (NS) . 16,000,000 
Norfolk & Western (N) . 135,193,700 
Norfolk & Western pf 23,000,000 
North American ) 266,500 
North American pf, i 

Northern Central ($50) (NNX)... 

Northern Pacific . 
Nunnally Company (sh.) 
ONTARIO SILVER MIN. 
Onyx Hosiery (sh.) (OX) 
Onyx Hosiery pf 
Orpheum Circuit ($1) 
Orpheum Circuit pf 
Otis Elevator ($50) 
Otis Elevator pf 
Otis Steel (sh,) 
Otis Steel pf 
Owens Bottle ($25) 
Owens Bottle pt 
PACIFIC COAST (PX).. 
Pacific Coast Ist pf 
Pacific Coast 2d pf 
Pacific Gas & Electric 
Pacific Mail ($5) (PM) 
Pacific Oil (sh.) F 
Pacific Telephone & Telegraph (PAC). 
Pacific Telephone & Telegraph pf 
Packard Motor Car Company ($10) (PAK). 
Packard Motor Car Company pf 
Pan-American Pet. & Tran, ($50) (PP). 
Pan-American, Class B ($50) (PPB). 
Panhandle Prod. & Refining (sh.) (PDF) 
Panhandle Prod. & Refining pf 

Park & Tilford (sh.) (PKT) 200,000 
Parish-Bingham, stamped (sh.) (PRX). 150,000 
Penney (J. C.) pf 2,226,300 
Pennsylvania Coal 50) (PVC). 8,630,300 
Pennsylvania Edison pf. (sh.) (PVY) -. 19,777 
Pennsylvania Railroad ($50) (PA) . 499,296 400 
Penn Seaboard Steel (sh.) (PSX) 2,087,971 
People’s Gas, Chicago (PO) 42,168,100 
Peoria & Eastern (PE) 19,000,000 
Pere Marquette (PQ) . 45,046,000 
Pere Marquette prior pf 12,429,000 
Pere Marquette p 11,200,000 
Pettibone-Mulliken 7,000,000 
Pettibone-Mulliken ist pf 647 ,800 

Philadelphia Company ($50) (PH)..... .. 46,443,000 
Philadelphia Company 6% pf ($50)........... 14,587,000 
Phila. & Reading Coal & Iron (sh.) (PRC). 1,400,000 
Philadelphia & Reading Coal & Iron ctfs... 

Philip Morris & Co. ($10) (PPS).... 
Phillips-Jones (sh.) (PJ). 

Phillips-Jones pf 

Phillips Petroleum {P). 

Phoenix Hosiery ($5) (PXY) 
Phoenix Hosiery pf 
Pierce-Arrow Motor 
Pierce-Arrow prior pf. 
Pierce-Arrow Motor pf 
Pierce Oil ($25) (POL) 
Pierce Oil pf 

Pierce Petroleum (sh.) (PPX).. 
Pittsburgh Coal of Pennsylvania (PC) 
Pittsburgh Coal of Pennsylvania pf 
Pitts., Cincinnati, Chicago & St. L. 
Pittsburgh, Fort Wayne & Chicago 
Pittsburgh, Fort Wayne & Chicago pt 
Pittsburgh Steel pf. (PG PR) 

Pittsburgh Term, Coal (PPT). 

Pittsburgh Term. Coal 

Pittsburgh Utilities Corp. pf. ($10) (PTU). 
Pittsburgh Utilities Corporation pf. ctfs. ($10). 
Pittsburgh & West Virginia (PW) 
Porto Rican-American Tobacco Co. (PRT). 
Postum Cereal (sh.) (P. S.). 

Postum Cereal 

Pressed Steel Car Company (PSL).. 
Pressed Steel Car Company pf 

Producers & Refiners ($50) (PFN).. 
Producers & Refiners pf. ($50) 

Public Service Corporation, N. J. 

Public Service Corporation, N. J. 

Public Service Corporation, N. J. 8% pf 
Public Service Electric Power pf. (P vw). 
Pullman Company (PU).. 

Punta Alegre Sugar ($50) 
Pure Oil Company ($25) 
Pure Oil Company pf 
RADIO CORP. OF AMERICA (sh.) 
Radio Corp. of America pf. ($50).... 
Railroad Securities Ill, Cent. stk. ctfs. 
Railway Steel Spring Company (RY) 
Railway Steel Spring Gomeany pf 
Rand Mines (sh.) (RDM) 
Ray Consolidated : aepgiegl —_™ (RC ). 
Reading ($50) (R) 

Reading ist pf. - 
Reading 2d pf. : 

Remington Typewriter (RR) 
Remington Typewriter Ist pf 
Remington Typewriter 2d pf 
Remington Typewriter ist pf., 
“Rensselaer & Saratoga (RNS) 
Replogle Steel (sh.) (RST) 

Republic Iron & Steel Company (RBC) 
Republic Iron & Steel wr ay ot. 
Reynolds Spring (sh.) (RSX 4 
Reynolds Tobacco Company ($25) ‘(RIR) 
Reynolds Tobacco Company, Class B ($25). 
Reynolds Tobacco ot; 

Robert Reis & Co. (RIS). 

Robert Reis & Co. 

Rossia Insurance Company ($25) 

Royal Dutch, New York (sh.) (RD) 
Rutland pf. (RV PR) 

ST. JOSEPH LEAD ($10) (JO). 
St. Loujs-San Francisco (F'N) 

St. Louis-San Francisco pf 

St. Louis Southwestern (SS) 

St. Louis Southwestern pf 
Savage Arms (SA) 
Schulte Retail Stores (sh.) 

Schulte Retail Stores pf 

Seaboard Air Line (SB). 

Seaboard Air Line pf 

Sears, Roebuck & Co. 

Seneca Copper (sh.) 
Shattuck-Arizona Copper ($10) (SZA) 
Shell Trans. & Trading (sh.) (SH). 
Shell Union Oil (sh.) (SUX) 

Shell Union Oil pf 

Sherwin-Williams Ist pf. (Sww) 
Simms Petroleum ($10) (SV) 
Simmons Company (sh.) (SBD).... 

(SC) 


"300 
7 “000; 000 
10;000;000 
8,638,650 
1,361,350 
10,000,000 


New 
y York Steam pf. 


160.000 
150,000 
160,000 
3,500,000 
549,170 
6,700,000 
16,118,800 
6,500,000 
414,668 
8,830,600 
16,513,750 
8.281.800 
7,000,000 
1,525,000 
00,000 

5 100 


CO., new(sh,) (ONT) 


(OPX) 


(OST) 


(OB) 


(PCG) 
3, 500, 000 
18,000,000 
82,000,000 
23,770,200 

. 11,057,500 
48,292,450 
88,268,950 
198,770 
2,935,200 


2,760,000 
85,000 
2,200,000 
1,849,896 
875,000 
4,000,000 
(sh.) (PZ) picts 250,000 
(sh.) 5,750 


5,000, 000 

Gr. one 2.500, 000 
. 31,036,700 
. 35,000,000 
. 68,022,700 
86,812,800 
19,714,300 
,500 ,000 
7,860,000 
3,930,000 
5,893,810 
1,606,190 
30,500,000 
6,301,400 
400,006 
6,500,000 
12,500,000 
12,500,000 
11,467 ,850 
2,845,350 
845,157 
16,468,400 
21,921,600 
6,000,000 

. 135,000,000 
19,309,950 


( PQs ). 
71,499,850 
000 


(PU 
(RA)... 08 see 
1 

(RSY). 


10,000,000 

; 500,000 
. 30,000,000 
25,000,000 
387,958 
10,000,000 
70,000,000 


GaHO)..«.. 


Simmons Company pf 
Sinclair Consolidated Oil (sh.) 
Sinclair Consolidated Oil pf 
Skelly Oil ($25) (SY) 
Sloss-Sheffield Steel 
Sloss-Sheffield Steel & Iron pf 
South Porto Rico Sugar (PSU) 
South Porto Rico Sugar pf 
Southern Pacific (SX) 
Southern Railway (SZ).. 
Southern Railway pf 


Jan, 
Jan, 
Feb. 
Jan. 


Jan. 


Jan 


Jan. 
Sep. 
Jan, 


Nov 


Oct, 


Jan. 


Jan 


Dec. 
Jan. 
Jan. 
Jan, 
Dec, 
Feb. 
Jan, 
Jan. 


Last 
Date 


Paid Change 


100 
TOO 
100 
, 900 
3,000 
100 
3 900 
600 


> 600 


800 


100 
,700 
OD 


2,200 
500) 


900 


Hom 
100 
500 
' "100 
200 
900 
100 


>, BOO 
3,000 
3,300 
»300 
,100 
600 
» 800 
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Stock Transactions—New York Stock Exchange —Continued 







































































































































































































































z Yearly Price Ranges Amount — Last Dividend ——Last Week's Transactions 
1924 i925 Range STOCKS Capital Date Per Pe 
High. High, Low. High, Date Low Date (and ticker abbreviations) Stock Listed Paid. Cent. riod First. High. Low, Last Changes Sales 
*67 6614 66% Southern Ry., M. & O. stock tr. reest. (SRM) 5,670,200 Oct. 1, ‘24 2 SA 6614 
10 100 oT Spalding (A. G.) & Bros. ist pf. (SDG) G. 14 Q 96 
‘ 20 7% i9% Jan 7 15% Feb. 17 Spicer Manufacturing (sh.) (SSY) 184 + %& £5 CUM 
oR, 78 O68 Jan ; oF Jan, 21 Spicer Manufacturing pf , Q : + 1% 1M 
41% s1% 46 Jan, 10 10% Jan 2 Standard Gas & Electric (sh.) (SG) Q + 1 ROK 
‘ 17 Standard Gas pf. ($50) Q + & 54M 
oo B04 17 Standard Milling J 12 "492, ‘500 Q + 8% 2 
Ls 81 20 Standard Milling pf 5 eseeees+ 6,488,000 Q 
64's 47% 16 Standard Oil of California ($25) (SCD) 235,324,250 Q 4 18, Bi 
444 30% 2 Standard Oil of New Jersey ($2: (J) 7 "856,025 Q + %& +, SOM 
118% 114% ‘1 Standard Oil of New Jersey pf von 199; 972,900 Q + %& ow ~ 
11 Standard Plate Glass (sh.) (SGL) 200,000 : + 1% 2,2" 
Standard Plate Glass pf aie nssp0cééncdss ee SA 
1 Sterling Products (sh.) (SU) Q 4 600 
lun, Stern Brothers & pf. (SBS) ‘ , A Q 
74 Stewart-Warner Speedometer (sh.) (STX) 600000 Q % 13, 80 
“Og Stromberg Carburetor (sh.) (STB) 80,008 Q % 2K 
Studebaker Company (sh.) (STU) 1,875,000 Q + 7 | 
17 112 Studebaker Company pf. 6656 606660660008 8,400, 000 Q 1) - 
i) 2 Submarine Boat (sh.) (SU B). ‘ . 766,900 . + 1% 1K 
6% 1 Superior Oil (sh.) (SC R 1,116,268 -  ¢ 200 
MM 23% 1 Superior Steel (SSU 10,000,000 Q 
23 Sweets Company of America ($50) (SWA) 5,000,000 + 4 (HM 
1 Symington certificates (sh.) (SYZ) 300,000 , TOM * 
27 Symington. Class A (sh.) os on ‘. 200 ,000 2K 
5 TELAUTOGRAPH CORP. temp. ctfs. (TZ) 189,000 4 Out 
28 Tennessee Copper Chemical (sh.) (TCC) 10 
) Texas Company ») (TX Ms 18,104 
17 Texas Gulf Sulphur sm) (TG) +5 28 20K 
27 Texas & Pacifik ) 3 21 20 9K 
5% 5 Texas & Pacific Coal & Oi (910) (TXX 8.380.340 + %& 24,80" 
*27 Bs Texas & Pacific Land Trust (TL’ 2,068,700 
. ° The Fair pf. (TF) 6,000,000 
19% aS 28 Third Avenue (TA) 16.590 000 A 4 
l44 4 2 Tide Water Oil (TV) 50,442,900 a & 16,004 
45 33% «0 Timken Roller Bearing (sh.) (TKR) 1,200 882 1 8, OM 
78% 46 ¥ Tobacco Products (TB) 51,483,100 \% $4, 80 
92 76% 2 Tobacco Products Class A 44,803,000 % 800 
l4'y 1% 2 franscontinental Oil (sh.) (TCN) : TH 
40 30 ; Transve & Williams (sh.) (TU) : , 41 
Tl% 8 oe Twin City Rapid Transit (TW) 22,000 000 + 1% 4 
100 90 21 Twin City Rapid Transit pf. ‘ ‘ 3,000,000 
2 353 UNDERWOOD TYPEWRITER ($25 (UN) 10,000,000 +1 nM 
120 120 Underwood Typewriter pf. .. nevceseue: ee bd 
TT% «O 2 Union Bag & Paper (BP) 15,000,000 + 3 2 Gun 
16 Union Oil of California ($25) (UCL) 40,480,800 1, 24 TO" 
“e ; Union Oj (sh.) (UO) + 68 26 BU 
144% 124% qh Union Pacific (U) + % 175,104 
76% 70% 28 Union Pacific pf.. - + 11 1,200 
OX, 81 7 Union Taek Car (UTA)... ..ccccccccsccces + 5 1, 
il4 106 18 Union Tank Car pf , 
39% 29 27 United Alloy Steel (sh,) (aa ¥) 15 A) 
“ United Cigar Stores ($2 4 + 2, 4:33. MK 
119 108% 2 United Cigar Stores pf 
B54 74% 4 United Drug (DDG) 1¢ % 1, GO 
48% 410%. 16 United Drug ist pf. ($50) aa 16, 321,850 , iM 
WY 38% United Dyewood (UDY> 13,918,300 
vt 92 United Dyewood pf ‘ oon 4,500,000 
187 152% 12 United Fruit Company (UF) 106,000,000 ‘ 21K 
21% 7% J 27 United Railways Investment Co. (UW) 20,400,500 + 3 On 
26 ; 3% Feb 2 United Railways Investment Company pf . 1 400 
19% 14 " 20% Feb, 2 United Paperboard (PB) ‘ 10, 105, 000 100 
69%, 20 11 160 Jan a) United States Cast Iron Pipe & Foundry (CJ) 12,000,000 cesces + »,000 
87 64 27 103 Jan ” United States Cast Iron Pipe & Foundry pf... 12,000,000 Dec, 15, °24 1% Q + 1,300 
7 0% Feb. 17 United States Distributing (sh.) (1 545 sees + TH 
Rg 140 Feb. 16 United States eng - 2,5) 25 3% SA 
8% 3% 11 44% Feb, 11 United States Express (U 10,000,000 *$5 Sp 00 
25 13% 9 23 Jan ; United States Hoffman Macty (sh.) (HMY) 179,940 0c % LOU 
40 2 Feb, 17 United ates Industria! Alcohol (UD) 24,000,000 1 + 4 5 2K 
95% 23 Jan. 29 United States Industrial Alcohol pf... , 6,000,000 1\% Q - & 100 
106 88% 10 120 Jan. 15 United States Realty & Improvement (UY) 21,521,900 2 Q + 1% 3.400 
108% 97% ” 122% Jan 2 United States Realty & Improvement pf...... 2'923" 300 1% Q 
64% 30% , 1% Feb. 17 United Rubber Company (RU) ° 80,997 ,000 2 a 1% 10,904 - 
105 76% 13 94% Jan. 16 United Rubber Company ist pf. .. 69,000,000 2 Q % 1, 10K 
413% 18 7 0 Feb, 17 United Smelting, Ref. & M. ($50) (UV) 17,555,750 50c “s 1 B00 
4BYy 38% > is Feb. 26 United Smelting, Ref. & M. pf. ($50).. 24,317,500 8714 Q ‘ 300 
109% 85% 23% 119% Jan 2 United Steel Corporation (X) 508,495,200 1% + 124 , GOK 
123% 116\% 26 122% Feb 7 United Steel Corporation pf............ 360,314, 100 1% Q + 1% 2 500 
69 48 7 D4 Jan, 23 United States Tobacco (sh,.) (UB) , 331,542 The he 100 
112 105% 25 108% Feb, 25 United States Tobacco pf...........sseee .. 5,520,000 1% Q +2 Vn 
11 17 Universal Pipe & Radiator (sh.) (UVX) 127,174 1% 19,700 
11 Universal Pipe & Radiator pf 1\% Q A nw 
76% 55% 1h Utah Copper ($10) (UE) ‘ 1 $1 Q 1% 414 
24% 14 28 Utan Securities Corporation (UZ) 30 ‘175, "100 ‘ + 2% 0,700 
44% 24% 13% 19% 31% VANADIUM CORPORATION (sh.) (VA) 373,334 Jan. 21 $1 * 1,400 
64 27 33% 15% 21% Van Raalte (sh.) (VRT) 8 |. epguekan ; 2 
98 79% 80 53 65% Van Raalte Ist pf... ces ececacees ...+. 3,995,000 Dec, 1, °24 1% Q 64% 
27 6% 10% ‘Me 3% 27 Virginia-Carolina Chemical “(sh.) (VC) 244,609 Feb. 1, °21 1 3 3 2% 2% a, 900 
1% % 2 , Virginia-Carolina ctfs. of dep.... , as. .. eweesneacs . 1% 2 1% 2 400) 
KD 17 34% 2% 14% o 8% Jan ) Virginia-Carolina Chemical pf............ Apr. 15, ‘21 2 13% 13% 11\% 11% 1% 1,600 
6 4 Virginia-Carolina Chemical pf. ctfs. (sh.)..... | 35.2385 = — cc eaeaees E + 
. P 1% 1% ° Virginia-Carolina Chemical, Class B ctfs. (sh.) 1% 
17 3% 7 4 1% Jan, 27 1 Jan 17 Virginia-Carolina Chemical, Class B (sh.) ia saat 1% 
68 52 53 35 43% Jan 6 0 Feb. 16 Virginia Iron, Coal & Coke (UK) eb Jan. i% : 40 
85 77% 80 71 79% Jan. 12 77) = Feb. 26 Virginia Iron, Coal & Coke pf............. Jan. 2% SA 77 77 77 2 100 
40 30% 72% 36 84% Feb. 28 64% Jan. 14 Virginia Railway & Power (VY) aaaree 75% 84% 75% 84% + 9% 4,700 
. RG Virginia Railway & Power pf Jan. 21, ‘2 14 Q e so mie 
23 12 15% 41% 11% Jan. 29 74% Jan. 13 V. Vivaudou (sh.) (VV) . "300, *000 Mar. 15, "24 §50c P 11% 11% 10% 11% 700 
10 5 uM 7 Vulcan Detinning (VX) FS rrr ot 7 
72% 64 69 71 Vulcan Detinning pf : neat , 1. 500,000 Jan, 20, °25 1% Q bid 
12 7™% 24% 10% 25% Feb, 21 20% Jan. 21 WABASH (WA) ; 5,229, 400 da eedeens ‘ ly 26,500 
3614 23% 60% 34 65% Feb. 11 55% Jan. 20 Wabash pf., A........ ip iceticeedendeale $7368, 000 Apr. 30, "18 i 5 17,200 
23% 16% 42 is% Feb. 11 ; Jan, 21 Ns at anna Vee bcnaign a inacee-w an halt .. 5,397,900 Shah ead ‘ + 1% rT 
20 14% 20 19% Jan 3 1% Feb. 17 Waldorf System (sh.)............ rhamenamas "441.610 Jan. 2, °25 31% Q - % 1,900 
126 Feb. 25 119% Feb 16 Ward Baking, Class A (sh.) (WD) ae 84,061 oes + 1 00 
15% Feb 2 Feb 7 Ward Baking, Class B (sh.) - 500,000 - + 1% 0” 
. 98% Feb 94% Feb. 11 Ward Baking pf. (sh.) 31,271,400 1% Q + 1% 100 
110 105 : Washburn-Crosby pf. (WCY) . ‘ 6,860,000 1% Q 
7% Fet " "25 26 Weber & Heilbroner new (sh.) (WBC) 75,173 1% 200 
: 13 Jan 31 5 Wells Fargo Express ($1) (WF) 240,000 es 
52% 38" 120 Feb 7 14 West Penn Company (sh.) (WEN) 225,000 $1 Q 21 2 
90% 84 97 Feb. 11 8 West Penn Company 7% pf.... See 1% Q + % aU 
: *. 105 Jan 6 27 West Penn Power pf. (WPP) . 12,308,000 1% Q 
117 111% 116% Feb. 10 9 Western Electric pf. (WN) 9,600 1% Q % sug 
15 N 17% Jan 9 17 Western Maryland (WM) ; le 6,800 
26% 14 6% Jan 9 17 Western Maryland 2d pf...................e+ 9,977,500 ..... ws a“ % 201 
20% z 399% Jan. 1 h Western Pacific Railway (WR) 500, hadeinacdcnink + 2% 13 
63% 53 04% Feb 6 Western Pacific Railway pf........... ...+ 27,500,000 Jan. 5, 1% Q 7,700 
119% 101% 124% Jan 2 Western Union Telegraph (W).. er: 99,817,100 Jan. 15, 1% Q + ¥& 500 
120 76 114 Jan 17 Westinghouse Air Brake ($50) (WKM) 39,423,844 Jan, 31, $1.50 Q ln 1,600 
67% 52% R4 Jan 17 Westinghouse E. & M. ($50) (WX) -. +++ 114,504,450 Jan. 31, $1 Q 1% 11,800 
78 7 RG Jan ) 26 Westinghouse E. & M. Ist pf. ($50).... ... 38,998,700 Jan. 15 $1 Q : 
ee i4 Jan. 2 26 Weston Elec. Instr. (sh.) (WZ) ae 100,000 He ye 700 
. . 23 Jan, 29 16 Weston Elec. Instr., Class A (sh.)........... 100,000 : 800 
10% 17% 7% 16% Jan, 7 17 Wheeling & Lake Erie (WL) 7 \% 1,300 
19 10 32% 14% 11% Jan. i 17 Wheeling & Lake Erie pf Sbeededacareanta : + 1 700 
30% 20 29% 23% 31% Feb. 3 28 Jan. 2 White Eagle Oil (sh.) (EGO) 2222 460,000 lan, 20, "25 m0 Q 2,800 
5 72% HOM 76 «Jan. 18 61% Feb, 17 White Motor ($50) (WHI) . 25,000,000 Dec. 31, °24 $1 Q 1M 3,700 
14 2 5 ’ 1% Jan. 10 % Jan a0 Wickwire-Spencer Steel (sh.) (WKN) Peake . MM 1,900 
‘ 24 2 206 Jan. 19 18% Feb. 24 Wickwire-Spencer Steel pf ; tee 7 Ar ee 1% 10) 
11% S 14" 6% 11% Feb. 26 9% Jan. 26 Willys-Overland ($5) (OV) 11,324,180 Nov. 1, 0 on« 1m 87, 10K 
42% 88 Git 82% Feb. 28 72% Jan. 28 ccc checnnkédantddeeneeeeaee 22,049,500 Oct. 1, ’20 1\% 6% +4, BO) 
: iW 7 : Wilson & Co. pf. certificates i on pane .. 5,000,000 cane Z . 
42% 19 23 4% 9 6% Jan % Wilson & Co. (sh.) (WWZ) : 202,219 Mar. 1, "21 1% + % 100 
P 12% Uy. 9 19 «(Jan Wilson & Co. pf satecsecccccce SED Jan. 2, '24 1% %, 4104) 
es 37% 36 Wisconsin Central certificates eee eanednees a 000000 ~—..... Pi ¢ 
38% 23 raext 34 Wisconsin Central (WC 5 8,026,300 jinn 
Ss 263 721 rf Jan 28 Woolworth (F. W.) Gent any ($25) (Z) . 65,000,006 ec Q 000) 
40% 19% 81 , 23% 2 Jan, 29 Worthington Pump (WB) - . 12 “4 — Ray z i 4,100 
‘ 65 89% 68 9 gh Jan. 30 Worthington Pump pf., A , 2'900 Jan Q a 200 
Tl% 5O% 7% mB 11 70% Jan, 29 Worthington Pump pf., B . iia 321,700 Jan . + 2% 200 
13% an 23% 9%, 2 3 17 Wright Aeronautic (sh.) (WAC) 249'390 Feb. Q iS 10.500 
40% 7% 46% 35 7 ; Wrigley (Wm.) Jr. (sh.) (WWY) 1,800,000 Feb. M a? 500 
a a S0% x ; ; 18 enero CAB M ANUY ACTUR, ($10) (YC) 6,000,000 Feb. M 2% 00) 
2 2 R j oungstown Sheet & Tube (sh.) (YB). 987 606 Dec. Q + 1% 1,800 
RIGHTS 
High. D Low. D , oy Net 
4 J a OW. .. ate First High Low last Change Sales High Date. Low. Date First. High Low Last Change Sales eo 
% Feb. 6 % Feb. 4 Ajax Rubber % % y 4 22 200) 973 a ® Public Service. N °o5 o> , ~ , , 
2 Feb. 2 1% Feb. 28 Foundation Co 0 1“ 1% +7 'a00 2 %4 Jan, 2¢ 24% Jan. 19 Public Service, N. J.......... 23 25 25 25, 4 100 
4% Feb. 19 2% Feb 16 Int. Tel. & Tel 4% 4%, 1% sy, 1200 % Jan, 22 % Jan. 12 Public Service N. J., new Ww Ly a 6 2 iM 
9% Feb. 6 7% Jan. 27 Liggett & Myers 8% rf) Ry, RY “4 4 R00 244% Jan. 9 21% Feb. 17 Reading aa 22% 22% 21% oo : GOO 
1% Feb. 9 ™% Feb. 24 Magma Copper ly be %, % " 12.974 | 2 Jan. 19 % Jan. 13 Wickwire-Spencer Steel ..... 4, 1& % 4 ‘ 8,400 
% Feb. 6 4 Feb, 20 Martin-Parry 5 " A q $M) 17 Jan. 19 5 Jan. 13 Wickwire-Spencer Steel pf.... 8% 9% 7% 7% 1 400 








Continued on Page 342 
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_The Week in the Bond Market 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
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1924 1925 





BONDS (PAR VALUE). ; NET YIELD AS 
Week ended Feb. 28, 1925. 
1925. 1924. 1923. 

Moniiay : ese .... . Holiday. $9,883,600 $11,334,600 ~ 
Tuesday ain socecevects §1R,081,200 10,077,850 7 peta egy Shia 
Wednesday ee tte : t 12,903,350 9,063,500 14,766,050 | New security issues. . * 
Thursday : ae ere 13,448,800 10,182,700 10,079,500 —_ 
Friday a intacn sees 12,875,800 9, 888, 300 12,493,300 AVERAGE 40 
Saturday - er 7,130,800 5,457,600 6, 999, 400 p 





Average net yield 


Total week : secccccees $80,300,950 $54,553,550 367,028; 300 
Year to date...... . +--+ 683,187,800 594,719,071 578,520,910 


BOND DEALINGS IN DETAIL, 


Bond dealings in detail compare as follows with the same week last year High 
Feb. 28, 1925. Mar. 1, 1924. Changes. a 83.87 Feb 
Corporations cocccsccsce Qapnaee $34,953,000 + $9,559, 000 82. Dee 


United States Government. . acing 5,290,950 10,287,350 .996,400 : .43 Jan 
: ; read ls 9,574,700 9,283, 200 + 291,500 2 82.54 Aug 

6,000 ; 4 600 76.31 Nov 

17,000 29,000 — 12,000 

—_—_—— 79.05 June 


$59,399,950 $54,553,550 3,846,400 *To date. 











K EXCHANGE 


Year me Period 
to Date ast Yea 

4.543% $6909, 

5946,653,483 {5.122.000 


High 
82.36 Nov 
89.47 Jan 
89.18 Nov. 
87.62 Nov. 
89.42 Feb 

. 92.81 Jan 





Bond Transactions—New York Stock Exchange 


Week Ended Saturday, February 28, 1925 Total Sales, $59, 


UNITED STATES GOVERNMENT LOANS | Range, 1925 Net Rang 
High Low Sales High Low Last ( ch gt Higt 
(Figures after decimals represent 32ds of 1 per cent.) 83 S2 47 Do 4s, sterl loan, 1931.. 83 X2% ly s 101 
Range, 1925 Net 9% SS 195 Jurgens (A) Un Marga- 101% 1K 
—o i. Seles High Low Last Ch’ge | rine Works 6s, 1947.... 96% 93% 95 4 + 98 
01.29 100.28 626% Lib 3%s, 1932-47.....101.29 101.16 101.21 —.7 ee reece 01 
101.00 100.20 1 Lib 2d 4s, 1927-42. .”. 101.00 101.00 101. 00 +3 SS 86% 564 KING OF BELGIUM 6s, | _ ea ea 997 
100.28 100.17 1 Lib 2d 4s,’27-42, reg.100.17 100.17 100. : ; 1955, ctfs ST 86% 80% 100 
101.26 101.00 4.7 Lib 1st-2d ev 4%s, | 94144 92% 9S Do 6%, 1949, ee 93% 93% 4 07 
1932-47. rr. ....101.00 101.00 101. 6 | 110% 108% 58 Do Tigs, 194% 109% 100% 109% 973 
102.1 101.15 120 Lib Ist cv 414s,'32-47.101.29 101.20 101.20 —. 108 106% 35 Do ks, 1941 1074 107% 107% / 1081%, 1 
101.29 101.9 2 Lib 1st cv 4\%s, 1932- 111 109 45 King of Denmark ks, ‘45.111 110% y, 103 
1947, registered. 101.20 101.15 101.15 —. | sh BD ee, ee wy 101% 100% 100% — | 97 
101.7 100.20 994% Lib 2d cv 44s,'27-42.101.00 100.27 100.27 —.: 90% 89 103 King of Hungary . »« | 108 
101.5 100.18 218 Lib 2d cx 44s, 1927- orn tents interim. ctfs et ao 4 % | 961% 
1942, registered... .100.28 100.24 100.24 —. = DO = we ~~ esr ee oe 15 
8 29 1 GPX 5 . . ‘ 6 0 OS ‘ . hs ‘ T 130! 7. 
wots t9t-t 42296 Lab tH, 28. AOL AS OL IEE —8 | Hg Sta, SS ine of Norway 0, 1088-100, ‘Bo ‘aug x | Hie 
2:4 101.20 1.71% Lib 4th 443, "33-38. .101.31 101.24 101.25 —. 100; 97% 97 Do 6s, 1944. ++ 99% 99% 999% 
‘3110118 i8 Lib 4th digs, 1933- ——e os es SS at aoe aes 
1938, registered... .101.27 101.22 101,22 —. enter em, stews HM 10% 111 
5.12 104.22 202 Treas 4%s, 1947-52. .105.00 104.21 104.21 —. eo of Serbe, Croats & 8685 ORSY 
% Z an “ € = ‘ > a7 ‘ ovenes 4s, eer 5 x A + 
ne ea 100% 944 131 King of Swed Sis, "Si,ctfs 90% 90% 90% 
c sales, }0,290,250. « | 104% 103% 9 Do 6s, 1939 ... 104 104-104 


Range, 1925 ee earn Net | 86% 854 29 LOWPR AUSTRIAN HY- 
High Low Sales High Low Last Ch’ge DRO EL 6%s, ‘#4, ctfs. 86 85% 
4 . ry) e 1 2 y j = 
pes 4 fae —_— eae ¢ > agg oon oor + * 84% 8044 50 NORD RYS 6s,'50,ctfs. S2%4 81% 
5 "4 5 7s 927 5 7 %y, r . = =_ 
=. ees De Ts UST.....------ 0 102% Py | 8% 12 ORI’TAL DEV deb 63,'53 85% 84% 
97% 944%122 Austrian s f 7s, 1943.... 95%, 94% 9514 + 5, | 8014 76% 204 PARIS-L-M Ry 6s, '5S... 77% 76% 
, ; 8&9 . 195 Do 7s, 1958, ctfs........ 36% SI%K 
H% 41% 104%CHINESE GOVT RYS | 89% 85 100 Paris-Orl Ry 7s, 1954.... 86 85% 
on a 7 7 4 4445. 100097 2 Paulista Ry 7s, 97% 
954 » City o 3ergen 6s,'49, cfs 97 96% 96% Re - 
1108, 3 Do Be, I 111% 1108 res % | 983% 92K 6> REP OF BOLIVIA 8s,'47 93% 92% 
2 109 56 City of Berne Ss, 109 («109 — 3 101% 98% 5S Rep of Chile 7s, 1942... 101 100%, 
? S4 41 City of Bordeaux 6s, 1934 84% 84 $456 - % | 103% 2 4 Do Xs, 1926 : -- 103 10214 
9% 38 City of Buenos Aires 108% 4 93 Do Xs, 1941 108% 107% 
gs, 1955 .. .... 97% 97% 9T|- } 108% 5 33 Do 8s, 1946 .. - 108% 107% 
97% 30% Cy of Carlsbad Ss,’54, cfs 98 97% 97% .. 100 4 5 Rep of Colombia 6%s,'27.100 100 
95% 52 City Christiania 6s,’54,cfs 97% 97% 97% — |} 99% 96% 148 Rep of Cuba 5i%s, 1953... 98% 97% 
108% 7 Do 8s, 1945 .'.. 110% 110 110K — 5 22 3 2a - a7 
94% 65 City of Copenhgn 5s,’ 44 97 96% 97 + 6% 4 ‘2S; pe 
90 60 City of Greater Prague . t : 15 Rep of Finland s f 6s,'45 85% SSS 
7igs; 1952 ... 92 91% 91%— % 5 15 Rep of El Sal &s, A, 248. os 104 
s4uK, : City of Lyons és, "1934... 85 ,. 8 + 944% § 19 Rep of Haiti 6s.A,’ ; 93% 93% 
= » City of Marseilles 6s, F 84% 4 2 205 Rep of = 4s, + a A 
City of Montevideo 7s,’52 9% § 92% t 1% B ly % Do 4s, 1954, asstd.... Ay 2 hy 
City Porto Alegre 8s, '6 O44, 96 ae 2 % 3 Do 4s, 1910, asst, small 2514 245% 
City of Rio de Jan 8s,’ 54 9 9%-— %& | ° =: ‘ Do large s = 
Ss, If ee 93%, 9%— 32%; Do 5s, 1945, assented. . 3 
.102% 102% 102% + % 5 , 12 Rep of Panama 5s, ae 103101 
% City Sao Paulo &8s,'52,cfs. 99 98% 98%4— 14 at 59 Rep of Peru s f Ss, 194 : 
28 City of Tokio 5s, 1952... 67% 66% 67 4 | certificates ... * 101% 100 100% 
1 City of Trondhjem 6% 3. ” << f 2 27 Rep of Poland 6s, 1940... 73 72% 72% 
1944, -certificates ait 99 a a, Pe YF z ; Do &s, 1950, w ae, | 95% 95 95 
19 City of Zurich 8s, 1945..110%110 110 — % 4 = , Be yey meg Ss, — - a = 
98% 53 Czechoslov Rep &s, '51...100 99% 99% — a ie . 44 Rima Steel 7s, °55, sce sa siinas P . 
97% 5S Do 8s, 1952, cfs.......100% 99%100 — % 92 | } SAXON PUBLIC WKS 
eS eS aes 92 92 92 
110 - & 104% 101% State of Queens!’ d 6s,'47.104%, 104 104 
109% 13 Do s f 8s, 1946, 110% 110 110 ‘ 110% 109 Do 7s, 1941 110% 110% 110% 
88%, 56 Dept of Seine 7s, 1942... ! y% 88% — 1% | 97% 94% 2 State of Rio n ss 
92 86 Dom Rep 5s, SS > ala % | Sul 4s, 9K MK 
100% 9) Dom of Can 5s, 1926..... “ 103% 100% 38 State of Sao Paulo 4s,'36.103 101 101 
Os 102 109 Do 5's, 1929 P 1% 102% O% Ky 117 113% 29 Swiss Confed s f 8s, '40.114% 113% 114% +4 
10244 101% 12 Do 5s, 1931... ; 02% Be 103 100% S86 Swiss Govt 5%s, 1946... .101% 101% 101% +4 
ee ae, ee 5s. 1952. St YM | 117% 115% 129 UNITED KING OF G B 
cote inp” Dutch E Indies 6s, 1947. ” | & I cv Shs, 1929..... 116%, 115% 116% — 4 


o 
05, 108% 36 DANISH M s f &s,'46,A.110% 110 


89 Do 6s, 1962 . 10% re 106% 104% 233 Do Sie 1937 1 St 106 
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11% Wt 1,07 Comp Tab os, "ST... 103% 103 - 3 AWANNA STEEL 7 107 107 y, | 100% 97% 17 NY 4s, B, 1962 - <4 
1074 C ‘Tab Rec 6s if 4103 103% ‘ 9x1 2 con Sa. Ser A STEEI i 1 | “6 m% It N ¥ Ste 65%, - 
. ein 38 on GN Y¥ 35%s." O41..104 10° b+ % 95% 126 5s, Ser A, 195 4 “ 60% 12 NY team Cp 1 : ‘ , 
Soy 56 as, “45 - , 3% 103% | 4 126 Laclede Gs , 1950.... 95 " | ¢ we 27 NY.S€ p Ist fis, Roy%,4+ ! 
oo” = 2 oes oal (May ef oe —— 101% ior r % 99%, QS! re f ts ae uA of St I > = 93%+ | 5% 86% } Do oe Ww ing n 58 10. 66 100% 3 
10% 21 consumer Gs ef 49S, sw) Bt . 99% 98% 27 are 953... : 994 59 :¥ 5s, 1937 ; _— 65% 6514 
5M wy 182 Con P&L aie: .. Bay’ ORY ly MIE ime one 10 ak is, 1934. om oh Se | lorie 108% 2  Seaet 1939 38 5S + 
No” STIG 24 Cont Pt Pwr 3s, 1952. 1024 103 97's Hh 7% Do 43, 1997. 79° 4 9% + % | 7014 Bet 315 Do vet 6 oe, we 1008, 96% 26% if 
i ont Paper & Bs 93% 94% — res a1 7D 57 D SS =. 2 i ote 103% 315 NY. W is, 1941... 91, 108% 1084, 3 
1% Ie ref 6% HI 94% Qo} # 79 13 Oo 26, + OS, GSI, 981 a 0914 103% 5 N Y, W & Bos . 1073 106%, et % 
01% 100% 1 Corn P gs, 1044 & Lehigh V srescessss OO Oh 965% - &% | 4, o Niag, Lock fos 414s, '46.. 704 6% 1065 < 
108 74% 6 pom od Prod Kef 5s, 1934 88% 884+ 1 90% 88 7 2003 al (Pa) con 4s, Me 96% % | 106% 1041 6s —- & Ont Pow 70%, 674 O84— % 
gone pts, 17 Cube n Cork & Seal 6s sa 101 101 ” a i? 9%, Yo o>, Do con tis, 20 * . 80% So | 10cy oe 3 Do 5s _ 4 1083 : 
? 06% 125 pe a Sug col Se "31. 7” 74%, 74% 2 on anit WO Leh Val R * 2003. ... S94, anit 30% = 105% 1 ney 9 Niag af 954. . 10682 108% 108% + 3 
74 9314 63 7 D sug 74s 44. 31.108 = 107% 107% v4 101 anit 3 Lehigh & N con 5s, 2003 99% 90%, 80% 1 | "60% 168% 19 D alls Pow 5s, 1932 % 105% 1065 ; 
102% OS Cuba © Sug deb 7s t.ctis 98% 98 * “ost 4 4 | 102! om 63 (Le Val C _Y 4s, 1945.. x 99% 99% -: | 13% 70% 22 N o ref, 6s, galas 101% 101 101 r I 
98% 89, 130 C — ae stpd, "1930. .102"" M4 9744 4 1B | 105 100% 3 Leh Val Coal 5s, 1933. 100% 3. 8 t 90% 86% 101 ta gt. a an ae ae i a 
02% 16 a. orth 6s, 66 oe 2 101% 101% 4 1181 pare) ex &E a a 5s, "54 1021 1 ley m+ % | 9% 88K 62 s yy i 7 “OY, 7: 44 &% 
87% 8314 Cuba RR ctfs.. 93% m2 93 4 % | 411% 6 Ligg bast 3S, 1965, 4 102% 10214 + % | 107% 106% 3 Do con, 4s s, 44... 89% 8014 is 2 
61 s, 1936 %y Me 93 «C+ . 100 omy 2 ‘iggett & Myers 7s, °44.. 1044, 104% or % . eK 3 , 4s, 1996 9% 891, 891 4 
98h OT ° oe Do 5s, 1 ald 104%, 10 1 | 97% 3S -- : eons is me 1041 it | 93 § Do ge =~ R91, m+ % 
2. » 4 104 S414 “25 Do 5s, 195 * 118% 1 + he ig" G1 1 gen 6s, 193 89144 89 < 4 
4 Cumberla a7ip 85 uy 4% 83% 1 : pee 2 isig Tixig + 108% Do P 931. 4 99% + 1 
1 oS .. 87% 857 7 : OF: - sama tatame waitied 4s,'4i 6+ % BT, 106 9 » Poce “20 1064 : 45; 
wore 88% 108° DEL & vd Tel 5s, 1937 98% rit ote + 1% | +H oS Do “a ae —— 4s,’ ae 41 99% + K 133 2 o* an Do ange Sh 4s, ‘41 91ie = 106% 4 
mH nL, é 95% + 2 ; 5s, My 83% SB¥ - 2 Y 6s PF. ‘ 4 
110 101% 172 Do pt» > ref 4s, 1943 90 ae ‘ ¥, 100% 99% = Do ref 4s, 1949 oe a % iy ssi a 104% 100% sa a cv 6s, 1929.” 1932. 106% 106% Ra, % 
wa” 3 Do 7s. 1930 1935 a, N% + Mh 97, es De North Shore 6s,°32.. aie my RDM iz | 100% 96% 70 . > Am Edsn 6%s, B 131% 128% 129 Ate 
M4 924 . Do Sis, 1937 eu lone 105 if | 101% 99% s la rillard Js, 198 is.°32' 100” 99% 99% | Nim 87 , — —.. 48.108% 102% 103 + 1% 
+ ve 5 » vos “, . q ‘ J - puis PEs soos 7 4 oo — i >: N¢ : oh j ~ 
Sh 82 4 24 Denver G & E ref w+ 32 108 oat 102ie — s Ss Laws & Ast &, leet ‘ins ee wy % 102% 101% 8 ae a & 2 ae 
‘ Me ven RGe 5s, 51 4 9 on 3 , M1% 28 8 Gas E 5s -+ 101% 10, 10114 + M51, 92K 8b . ty 5s ~ 754 875 me 4 
m 1 Do ref 3s a> ae 1036. S45. a +A y | 12 100% —_ & Nash i ios, 93% 93 93% ; 8614 84K 58 Nor Obio T & L bg 102% 102 eat i ** 
m © 46 ers T Co Fe age Bank- #% 4 107% 106% 15 ng col tr is, 1931. 094 93% 94 mo, 62° bola 15 Mor Dae do, 1007 is, "47.. 96% 933 444 + 1% 
% of i Do imp 5s + A 62%, 62% 624 10314 101% 20 ee 7s, 1930 spree ...- 101% 101% 101% + 7 | 87%, 85 - Do 3s, 2047 997 RSG 85 : = }. 21, 
G65, 57% 6 Do imp 5s,’ 1928 99 «98k Ost 93% 92 102 0 ref 5s, 2003 1065 106% 10614 . 97% 4 Do ref 4%s * 61% 6 ~ ‘a 
5 57% OM Den & RG ‘Wone regis. . 96 oe S6iA yu, | 107% 108% 12 Do ret His, 2003. .... 103% 102% 02% |. 97% 95% 3 Do ref imp 3 wr) R714 oa , 61% . 
yd 25 - 1955, otfa. est s f 5s, 6 R01, S8% 12 Do ref & 2003 23% oz, got, a seaia 95% 51 in can imp 5s, C. 2047 oie 86% 87% i 
43% 39% 15 Dery (D G) 7 a 97 «6 rs Do At k & C 4s, . 106%, 10544 1054 ; 06% 100% SS aoe a D, 2047 o7% 97144 9714 . 
1o1” p08 3 Des M & Ft D 1s? =" = y wK sy 1 Do M & M4! 8 oi: SOIL NOLL ROE — cic « MF ap AA de 2047. 108 9% Si ‘ 
26 4 Ee ) 4s, 1935 . ‘ 79 - x4 me y Do P: . 25, ) 961, 96% 94,— % i 102 ._ = States P . 3 «107% war . 
108 ( a Det Edis Pay, 935 4:34 a1 > % Im 12 ad & Mer 4 96% 964 ; I w ref 5s,’ 7% 107% 
te § be eal mn ref 5a, 140. 10045 iemrriy 104% 103% 2 Do So Mon Jt n 45,740. SOK SOK NOG + 4/2 g Staten Fy at Ge, i 0 So eet 2 
92 «91K 10 col tr 3s, 193: 107% 107%, 107% % 32%,122 25 oS &N Ala 5s, 1963. 83% 83% - 72% 714 2 : HA 104% 105% - 
4 D _tr 5s, 1933 4 107% 107% i w2. = § 25 Magma C _5s, 1963 1048 5 —— = 112% 4 2 OGDEN s+ % 
92 wy 3 et Riv Tv 101% 1013 + 4 - oo 13 4 op ev '- > in 1045% 104 oY, 1091 ian IN &€ LK C 
. 31 Det U innel 44s, * 4 101% 1014 { 64 4 3 Manati Sug Js, 1932... + %+ % 109% 23 Ohio PS K C 4s, °48 72 a 
SS 7 t Un “ -, 91% ¢ oma 6 62 i Sug s f 7% . 12514 123% 124% 4 10955 10 rio P Ser ref 7 , 2 — 
Pited 4 : pene a oe a” 32. 91% HF HFS 4% an 4 . . yoyo con iM, 1942. toi 180% 101g H 1% 103 ret : Do 7s, 2 Ms, “46 112 at > wa % 
1% SS\w 1D kom Iron & Ste is, 1942 87 er 91%+ % | 00% 97! . a 0 2d 4s, 2013. 68 6314 63 + Fos | 99 one a Ohio Riv Edi + *"1005% 100% i2 L yy 
‘ : Steel 5s, ": s— : Si vy | . fOr _— 3 Manila Elec 7s, 1942.. .. a mae 4 | he SS ol tdison 6s, ’48 ve ows 109% 
ww Rett, > Donner Steel ; 67 66 ee, , wy, 60 + M: Mec 7s, 1942. 54, 54} | 9S% 97 d Ben Coal 3 , 103 1021 ae 
3 Du, SS eel 7s, 1942. ¢ 66%, — | 100, «97 fanila R } 4 ....100 99% ‘al & | aot of 19 O “ oal 5s, 1944 , 2% 102%, 
gut _SS& Atl: . 91% 91 O11 4 97 5 Mani a R_ So L 4s,'39 60° wo" /2 100 } 9% PS - nt Trans ay oy a 99 9Q1 <? 
1a, 108% 198 Du ant Powder iy, ‘36 Si%s SN th } 2 133 a8” 2 ome yy AH col 5s, 3 pty OX, p 4 : } 101% 100% 3 _ Pow NF ae 1985 98%, 98%, oon ra 
1 owder Sis. 36 % o SAT #4 35 126 St Ry 7s, 1940... 99% $ of 33 Oreg NF sf 5s, ‘4 98% 98%+ ¥ 
tone ny 7 eee tT y Tis, 1931 108 or” v2 + A 10614 105% 1 Marld Oil Reh — .. 99% 99 beer bs mt 884 15 Onk & Cal 5s, et ae 9 99%, H a 
oom 90 24 Do 3% Chel 6s.'49.106% 105% yt & 139, 130, Do Se, 193) » W war.126 126 gl 1855 103 2: a Nav 4s, 1948 +, 100% 101 4 
my, 4 4 he 105. a oe t % 3% 101% 15 i ‘31. with wa 3% 7 Do. . ref 4s, 1920 : Si, 88, 88% ‘i 
ENN reorg lien Hy, 104% % | Ras. 9114 13 “—_ Eallson ref 6s, Bea. aay ¢ nr) | shox 81% 108 Ore A ty 3s, 1946 Rs eee VOT rh 
= dl o re Ss * oO1% — 3 ‘ OS® + » WY ro . a) % ‘ 
11 6101) 10 073, — B. Met a oe soe 93% 101 . — + & 95% ei, a Otis Steel = —— 4s, '61 83 3214 — $+ %& 
1g STK 20 Mich Ce js, 1953... .. 101% % =~ ee a Do 7%s, 1947 er A, ‘41 99 4 83 
4 STK 133 nt deb 4s, 1926 1% 101 101% 6s, 1947 98%, 99 
$ Midvale A & O se, 1929.. 97% 97% 9714 + % “0 82 ; 94% 94 * 94 a 
Sa, 1936. 91% 90% ous v . 6 03) PACIFIC CST 3 S 
WO, u c] 66 Pz . 4 Ds. 1946 
4 oo = YS ac G & E 5s, } 6.. 94 933 
” % Pace c Ss, 1942 : 93% 94 +2 
, ac Pow & Lt 5 ++ 96 9514 9" 2 
A ds, 1930.. 98% 95% 95% 
. 98%, 98%, 984 
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1925 . Net |; Range, 1925 Net 7 
High Low Last Ch’ge | High Low Sales = Low Last Ch’ge is LOW High Low Las 
SOFY, 1 2 i 45 76% 


manes €, 
Low s 

90% 2: ac T & T Ist 5s, 1937..100K 99% 99%— 4 8% { 24 St L Southwest 4s 9. % S014 SOU A ) 

a 5 % 3 ow i 1947 93 


& 
a? ref 5s, 1952........ 94% 94 944+ % S54 % 41 Do Ist term 5 952... 8 St, 
i 5 ; 9%, 


Pan-Am P&T tem fis, '34.115% 110% 115% + 3° Sig Do con 4s, 1932 i, 88% : ? ; ( 
Do equip 7s, 1930 . 105% 105% 105% + S1¥ s1 : ; 1 4 103% 4 104% 103% 104 
Paducah & Ill 4%s, ‘55. 94% 94% 94% .. S44 2008. . 86% 8, SG 
Park-Lex Leasehold gen 99 St P, M & M 4s, 1933.. 98% 988 Y! ; 8534 85% o% 
s f 6s, 53 .. 9% Ue Do con 4s, OS e205 S_ 94% 94° % 4 103 t 7s.’30. 104% 104%, 104 
Penn Co 4s, E, 1952 85% 85% . “ 1 102 St P Un Depot 5s, 1972. 10114 101% ‘ 1 1001, 6s, 1944..1025 102° 102 
Do 4s, 1931 . 99% 9 9 . mm | i0T% Saks & Cos f 7s, 1942. .107 7 ; » 9S f 6s,A 36. 10014 100 (100 
Do 4s, 1948 91% 91% 915 ; 84% San An & Ar Pass 4s, “43 84} 3p yY, %2 L 4s, 1934 73 2, 71 
oa : ** O98 ; Be: 101% San An Pub Svs 6s, '52..101% f tts 26 : : : 
Do 4s, 19438. § 91% § — 2 ~at . _0S, ) 26.. 100% 1(M)24 
Do gen tés 1965 y, . ‘ 100, Seab & gr ange 5s, ’ ) } - 99% 
=. 106 02%, 10° os: 5 SO S A L gold 4s, 19% ’ 8 ) f 047 87 “4 i 
Do gen 5s, 1968S . 103% 103% 103Y f, *. S . - S, 1947 SF % S64 
2: Do con 4%s, 1960 "99% 99 99% a na —_ 18, ‘50, 714 104% 10 106% 10614 106%, 
158 Do temp 5s, 1964 ‘oan 97% 98K .. 6610 ond? ane xe me — 1939 1S ’ ; - 1 1926.. .101%% 10114 101 
53. «Do 6%s, 1936 110% 110% | goig Nas o ref 4s, 1959........ ae 10414 10 1963 "106 10514 106 
== ao 105 i aes | 421 ® 2 Do con @s, 1945........ 91% ( 5g 51 03% 10514 10 
50 Do 7s, 1930...... a % 109 100% + + ‘ : - od Z hd, Who 
13 Peoria & East inc : a5? 341 34% - Zs 107} . ; Sharon Stl Hoop 8s, °41.107% y ~ 102 { i P , 9 BH, 10314 103 
9 Do “Ast in 2... ... Tae 7Rie 7K + 1065, 5 % Sheffield Farms 6%s, '42.105% 5 194 6 “ 
1 Peo Gas of Chi ee, ie ” a , | v2 $ Sierra & S F Pwr 5s, ‘49 92 04 04 
1943 "107% 107% 107% — 95% SS 63 Sinclair Con Oil col 7s,’37 93% 9X4 9X! 
Peo Gas & . 107% 10714 100% | 9016 82% 67 Do 6s, Series B, 1938. 89 * 
,4 . . 120 ly 486 Do Ist 6s, 1927 o< 40.5 
ref 5s, 1! . 96% 96 96% =... Pe * - 
Pere Marq Ist 5s, 1956.. 993% 98% O86 — 6 | a ae a a ne 63,"28,w 1.100% 
Do Ist 4s, 1956. 82% + %& BR I wey, age ag 
Phila Co 63, 1944 “104% 108” 108% 7.” | 100 ae BE og ye By gy 
Do deb 5's, 1938. ..... 96% 95% 96 - i aie oe ee oe Pe ae 
Philippine Ry 42, i967.. 44 43% 43% — 14 | ,00 S84 22 So Col Five lst de. A. 1G \ : 91 a i 
Philadelphia Coai_5s,’73. 100% 100% + § ie can So Se ee eae ae ‘ - : Be ee 
At acanse Saale 5 a on § 10254 ¢ So Porto RS col ‘ A 2 l S E, 1926 100, 100K, 10K) 
Pierce-Arrow 8s, 1943... ¢ 954, | “ost ES S W Bell Tel ref 58. "5 / io e S , 00 > 10042 10042 100 
Pillsbury Fl M ¢ 6s, '42.101% 101 101 ; at a 6 te Mae akan ae : C soca, end? gad? os 
Pierce Oil 8s, 1931..... 103% 104 + 3 gai 7 age ss lire 4s, ; ; Oi, R4ale of 38, of § 444 93% 9 
P,C. C&S L gen.ds,'70. 100% 100K — *®% | 103 998 15 Do ev 5s, a f f 4 IS. 90%, SO rh 
Pitts & L Erie 2d_5s,’38. 101 101 “* 90 * SR 6: a ‘ rin RO 10114 10014 39..100% 10014 100%, 
Pitts, Young & A 5s, ‘62. 100% 100% — 3 ¢ Do ref 4s, 195: 90 891%H_ 89% ORI, < 9614 Ouse OR% 
Portland Gen Elec 5s, "3: oo -m .. — oa | SF &h Si, 8 ’ i ns51 Tae Tale THhe 
101 9914 ° Port Arthur Canal & a B®. — o reg ..:- ue slg, Salar. - “192 , eal? ws 
; "Docks 68, 1953. . 99% 100 .. | 102 100% 65 So Ry Ist 5s, 1% 100% ‘ M914 & a > a 
9% 92% 12 Portland Rys 5s, 1930.. 96 94 96 | 1 73% 16 Do gen 4s, 1956 2 76% + “ip 77 ao 24% 83 
90 S4iZ 8 Port Ry, Lt & P' 5s, '42. § &8 90 ’ +4 6%, L - dev <2 644s, A, "D6. 119" | 10% : eas mete S3% 
99% Ww * Do ref fis, 1947 ae 99 - om , | 2 . an 0 6s, 996 ott, 06 O51 i 4 3 - Oat +p aaa ; Ey 
10614 105% Do 74s, 1946 , 10614 10614, 10614 i | 86% 854 22 Do St Louis Div 3s, "51 S63, SOY ‘ oat? ance os 906 ery, 
on 3 Pressed Stl Car 5s, 1933 96 95% 951% y SO 2% 3 Do M & O col 48, 1938. 85 S454 9 aii red yy 
111 5 Do Ss, 1931 ee 110% 110 110 874 3 7 Spokane Int 5s, 1955.... S86 x6 
102% 9 Pub Ser El & G 5%s 59. 102% 102 102 as | 120% % 142 Stand G & E ev 6%4s,'33.116 111% 
104% ‘ Pub Ser Co NJ s f 5s,'59.104% 104% 104% .. | 107% 105 > Steel & Tube 7s, 1991....107 106% 
98 9% i Do 6s, 1944.. ke : 9714 97 eS 100% wy, Standard Milling 5s, '30.100 100 - 
105% 10214 Pub Serv Power 6s, °'48.104% 104% 104% L 97, WY 9 Sug Est of Oriente 7s,’42 97 96% § fs 1043 ; 512 1051) 105! 
10714 102% 118 Punta Alegre Sug 7s,’37.10714 105%, 1065 : WS Th Syracuse Stg 5s, 1951.... 98% 98% 9! ¥ 07% 105 1, 1OTle 107%, 
a " Mig 9314 96 Hy iMHil, 
» 2 TENN COP 925. \y, 4, % f 
H% 92% 19 READING gen 44s, "97. 93% 93 9 «i =. ee ee ee est. 1008 100d 100% 2” 102° 102 
Do Jersey Cent 51. 90% 90 : 102% 100% 1 ‘Tenn C, I & RR 5s, °51..100% 100% 10044 + ; 2 S1%, XI! 
Do gen 4s, 1997... on, 14% ey ao 101% H9y GS renn Elec 6s, 15 2 101% 10158 1 , R08, x0% 
Remington (ie —F Bo 91 aie as 101 Term As of St L con 5s, » ‘ tf ‘ 101 ‘ 101 
. - lige Pe 4 oF G44 1005, 1005, § “ 9 “ka aa p+ as 
Rep 1 & S sf 5s, 1940.. 94% 4A 94Y : 1 . a . x mop : : 41, ¢ 9314 93! 
Do gen & ref 5%4s, 1953 94-95 i, — - a a hen tak oe a Ra 4 ) 93 11014 1108 
Rio Grande Junc 5s,'39. 95% 95 i 4 991 Ont, Do La es B ae, ns. 'S ' Z 991, 2 ‘ é rf é 0 107% 10 
Rio Grande Wn 4s, 1939 8714 & 85 ae, oa” dg i, ee 4 9914 ts, 1949 73%, 74 
Do col tr 4s, 1949. 73% 73% 73% vine 5s, 1974 ccilboalts 100 99% 99° & 10 és, 100%, 104)! 
Dobbins & M’yers 7s,1942 70 3 | o¢ , : wind ig ge Oe 90% Ov Lg 93! $6 
Rock I. Ark & L 414s,’34 87% . oa < 4 o4: — * Pry! ‘pt os, “1937 * 145% 94 SK r f ck 51 86 Qy 
* - ieedond 7 O49 ‘ Pt ite te A 1m * Jo re s by Snes oe os) mrs 7% 3yY t 5s 942 671 66% 67 
Rogers-Brown 7s, 1942. . 3 51% 4 = Do adj inc 5s, 1960.... 45 rm) “1% FP he 3 ott 102 4 10212 
4 are 104%, 102% 25 Tide Water Bhs, ": 103% 103% y Wy 99 f G 99% 993 
ST JOS & GRAND IS- 7 a = 101 995 T & Ohio © 1935 . 100144 99% t P47 } 6 "1941 Hy 9444 04 
3 ee : “ 8 ‘ an 110 Sly 6 Toledo Edison ist 7s. "41.110 109% 
oneal , Adir_ ia, 954 = a s4 : Tol, St L & W 4s, 1950.. 84 S383 67% 54 fs of dep 67% 
OF on 2) a Se ; So 5s, 1931 yo aes oe, 100% 100% 12) Tol Trac Lt & P 6s,'25. .1005% 100% 100% . 33 6714 67 
91% (2 c re Ss, 1929. 4 D4 4 oy ay ntl ee . - pore I 744s,'41.102 101% 
87% S314 236 Do Riv & G s, '33. 8714 86% § as 62 50% : ULSTER & DEL 4s, 1952 50% 50% 50% , i Ros bd 4s "60 82% BOA 
103% 102. 15 St L, Peo & N W 5s, '48.102% 102% 102% .. | 92 9% 6 Do 5s, 192 99 9) 90 ~( is, 1949.... 81 80% 
102%, 102% 10 Do registered . 102% 102% 102% we ; 90% S&L Ind El Ry London 6s,’48 88%, SSI, 8S 4 1 Q- ; : 
a yes = ~ * 2 . 2 2 2 2 ] 
71 «#451 St L-San F pr In 4s, 195 50 744% 73% 74% 4 | 9 9414 Inion B & P Ist 6s, 1942 96 9% 9% 
85144 8S Do 5s, 1950 895% 8&8 88 % 99% 98K : Inion E L & P Ist 5s,’33 99 98% YY 
4101% 46 Do pr lien 6s, C, 192 28. 103 102% 103 4 | 100% 99% ee eee 9% WH 
935 120 Do ist 5%s, 1942 97% 97 97% \ 101% 101% 17 Do S%s, 1954. 101% 101%4 
S43¢ 260 Do adj fis, 1955 8914%4 S814 SEH & | 103% 102% tnion Oil of Cal ts, '42.102% 102% 102% + 
76% 361 Do inc 6s, 19” 82% 81% 81% — 100%, 99%, Do 5s, 193 1001, 100% 100%, 


Transactions on the New York 


WEEK ENDED SATURDAY, FER. 2&8, 1925 Range, 192. Net Ran 
. | High Low Sales High ww Last Ch'ge 
Trading by Day- eiahens itt, 6% 1,100 Cuba Tob vot tr i.e t 10 5 
“oreig: 4 ” . 5 y 
Industrials Oils Mining Bonds Bonds S 2 a aes ee Se oe 
Monday .Holiday Holiday Holiday Holiday Holiday es . — ; itn ‘ : 
Tuesday 145,217 83,020 139,620 $664,000 $89,000 19% 15 1,400 DAVID GRIMES RAD 
Wednesday |. .156,734 131,650 179,200 963,000 278,000 & CAMEO REC, w i. 16% 
Thursday .....164,301 114,510 9,2: 1,140,000 162,000 34 261%, ¥&,800 De For Radio v t c, w i 29% 
Friday .178,215 96,300 i 757,000 151,000 130 120% 325 Delaware, L & W Coal.130 
Saturday 97,015 73,950 9s, 92 0 471,000 77,000 20% 164 2,500 Doehler Die Cast. oo ae 
cskesinente = ~ —_——— 35Y, 25 9,000 —" ar Cond & Radio 
Total ......741,482 499,430 772,290 $3,995, 000 $75 7, 000 i 
Cities Service scrip, $11,000 


St Louis Transit. 5s, 
stP& KC SL 4s, “41 S444 825g 


Stet OC at ay eS eeRO NY 


ge 


St St 
SHY, AD 
81%, x] 


SOF? 


RP rs 


4914 493% 
93%, 04 


NET 


67 67 r 
67 








28% 1,000 Dunhiil Int 30° 29% 30 
re | Si, 700 Duplex Cond & Radio 
, I STR s ’ | vot tr ctfs.. ase ee 
pense, age ' a — Pm | 9 980 Du Pont Motors, Inc.. .99° .§ 95 
1 Lo Sale. igh Low Las 1ge ; § 3,500 Durant Motors......... H 16% 
_— 2S 1,800 ADIRONDACK P & L. 38-35% 38 +3 | 33° 2 400 Dos Co, ine, Class A 31% o, vi, 
100 99 on Rd i : = 100 — 99%, “M1! 6 60 20 E PENN ELECTRIC.. 65% 65 65% 
a oo — Bs. gh a 2 9h  8Y . 91% 56% 19,600 El Bond Shares H Co, 
‘ ) ) y 6» 2w eor » * on 
200 Do old com . oe 4 -- | 103% 102 430 Do + eet ‘eonenaae y 1028, 103 ' 
2,400 Am Gas & Elec, 1 - 5 8% 3,100 Elec Investors, without 
100 Do pf .. , F 4 M ee warrants attached.... 44 42 43% 
200 Am-Hawaiian SS os 5Y ; 200 Elec Ry Sec 14 14 


1,025 Am Light & Trax 9% ; 
300 Do pf : 9: es | : 36 8,100 FEDERATED MET... 42 36% 41 
S Do warrants 3 2 2: : s 1,200 Film Insp M Co, Inc... 9% ¢ i) 
14,700 Am Power & Light,new 58% : g - 2 100 Firestone Tire & Rub.. = 120 
230 Do pf... sf ‘ Sa 9 D Be Oe 2s 97% 97 97% 
400 Am Superpower Corp 5 { 124 Ford Motor of Canada.522 ! 519 
of Del, Class A 31 d 30% , 33* 2% 10,100 Freed-Eisemann Radio. 19% 2% 13% 
1,100 Do Class B 3 31 31 «sC- Ti . 20% 6,700 Freshman (Chas) Co.. 22% 21 
iv > 22 D ’ 1 . 1 * a zie 
400 = ute Co ae s° 961% 5 ome 4 if | 52% 5: 100 GEORGIA LT & PWR. 52% 
50 Appalachian Power 76 a 7 ty 1,4) General Outdoor Adver- 
800 Arizona Powel . 2444 92° «25 ae — ; tising, ¢ “lass A, wi. 46% 
41,300 Arm Co of Ill, Class A 23% 23% 23% 5 aa 1,600 Dovtc w oe 
5,200 De Cl B, vot tr etfs 14% ei IP oe aa ide & Go pf. 
60 2 Co of Ill p 91% 90% § — ¥ 7% cases Nap “e ; 4-5 , 
1.300 et . E on 4 . F 7 ton rt 57% 2,400 Gillete Safety Razor... 66% IA M4 " 
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tee —— that amount state price given is for | vule omen wenpe 3 Extra Hupp Motor Cx oa Ae aoe on tek B stock on Class 11, 1922 iN 
w York Centr rluding the « a an Detinning rae 19% > | Ma ar paid ’ : 1 Feb. 8, 1923. ‘lass A <2. Also 
al R 1 amount A ng pf sigs Extra rch 15, 192: 10% In | Pack . ad and Clas 
able in seri ailroad stock |! of | American B $1 | In 923. common stoc j skard Motor Cz s B 
. p. ||Payab isted *Pay- on Dec. ank Note pz Back gersoll- Rar ock on | on Dec. war paid 1 , 
— eo on -- in stock. §Payabl "i Pronk 29, 1922. paid 10% in common por Dec. 5, —y paid 100% in comme fac nae A 1922 08% in common stock 
nual dividend xxl’ : le m I Pracan Radiator F : , | Internati 10n stock on | on A ette prefer ‘ 
**Li xVays 8% : | vec. 30, paid 50% in con 1925. onal Cement - | a Aug. 1. 1922 red paid $1 t 
dating dividend rtPartl 7m | Ameren 5 el 7 wm os 1 es ‘3 "1924 stock on | maionnda paid 10% in stock on Jan. 1 an 1, 1923 $1 on Nov. 1, enh tan aoe 
rates of y stock stock = yundrie ‘ <4. yational H - 4 villips Pet . 2 on 
indicated t dividend ref on Dec. 30 es paid 18% } on con arvester P< roleum 
. Horre 30, yey on r 9 »stur paid 530% i 
as Ries” t include Fae ~- under note - _—— lean Cables fe in mnrwn rere ro stock on _ Hg eee stock chante ae paid 100% oe ee Tune 30, 1923 . 
oon | div ” ~~ > nee aic on c ” 92: “ 7 ‘ = stock ww, 2 
Albany & Susqu A. ——y hividends Atls vec. 30, 1922. paid 20% in commor l_ mon stock a common p ; | on pot caogy Stores paid 25 ck June 19, 1923 
Alliance Real yuehanna 2 Kind. | ig Refining paid 1 stock | Kresge (S. 5 Nov, 15, paid 10% in com Simmon m stock Sept. 1 7a in common stock 
2 . } < 9 oo { | s. - . * 92 ste 
Sime @ ty pe Speciai Pes 20, 1922. 100% in common stock | mon stock ra > common ate 33 } mon oa og paid 4% in con - 
Atlantic C an . 2 Extra —_ ne ue paid 5% = © Louisville & Nash og 1, 1923. 3 1-3% in com- Standard ns 2, 1924, Se on com 
° oast Tine - Ext 7 92 oa 5% on comm | 7, 1923 Nashville paid : D 29 . ing pai . nm Jan, 2 ’ 
¢ oxtr . mor ’ be d 624 ec. oy pald WR 2, 1925 
geese Solvents, Cla = mutre On ios Co. paid 300% ) stock on | Manhattan Rail a ee ae Standard Anger ~ in common stock on 
el., Lack ‘ : as A l . | —_ ‘ on common | hy tailway certific © ? il of Cal = 
Kastm & West $ Back Continental C mmon stock Dec Mz 4% in scrip Se ates of deport ; Dec. 20, 1922 nlifornia paid 100% i 
Fei an Kodak .. $1 Extra common a = paid 5% ir te - % Shirt paid 2 on Jan. 2, t paid Standard Oll of N a eee ee 
eisch . . : mao , 1995 ock Fet - 1 Cor on » 1922. 2¢ st ew 
Aare name Saene ‘ a ~oncong 16, ene » 15, 1924 a stock aie tees Saeeees 4% in common perio mee Pee Bl Dee. 30, aw paid 100% in con 
; r) Co... ~. he Ext orn Products Re on Feb 20 ‘aaa rtment Store rene . Union O pa d 25% in mon 
Homestake Minin nats 15% ~apet on common Ame og paid 25% in c N — s paid 30% in stock Union ~ (Cal.) paid 80% in stock Dec. 29 
In . K Extra Du P June 30, 192 n common 8 Nash Moto 3 on Dec vo ank Car ps 9% in stock 9, 1922 
tertype Corp $1 : 2 Pont (E. I ; » 1924 tock | stock tors paid thr Dec. 28, 1922 paid 50% in Dec. 20, 1922 
adie Crech © Var eae am Extra |  omunon stock X. Nemours & On gene | too ry four shares of chosen of preferred A | U nited Cigar Store common stock on 
Joal ... ._ = E Endi 29, 1922 » paid 0% ‘ f commo - Pommeor . dd A | _,30, 1924 J s paid , 
Laclede G ; xtra cott-Johr ‘ 22. % in | Nati n stock n stock fc t , and 14% 1%% i 
as oe fl . on Fi ison Corpes ational Biscui on Dec. 28, 1922 or each United Sta 4% on Se n stock on 
Loose-W Extra eb. 15, 1925 ation paid % Dec. uit paid 75% 28, 1922 | on ¢ tes Tobacco ps pt. 30, 1924 June 
ties Simeult Se ot ) ee General, Brenton es " 1% in stock | National Paves in common stock on | Wells — stock on ee i. ace Genes 
ae oe B ec, 28, 1922 d 200% “0 | > Supply Co. i | March 5 & Co. paid & 923. oe 
ack dienentil, tine 2 in common stock on a n common stock pt ony 10% in comm | weetnaee 1923. id 50% liquidating d = 
hlectric pald 5% tis Elevator e 16, 1924, on stock | — April 20, 18 Air Brak , ividend “ 
© in special st mon stock paid 10% in } w . 1923 e paid 35% i 
ock on Oct Pan-A June 21, 1924. common stock on cc fontinghouse Slectri 35% in stock on 
e aprile we y oO + ric 
merican paid 25% m- | May stock on comm & Mfg. paid 1 
in Clas y 21, 1924. 20n and 0% in co 
s B stock o White Ea preferred -~ 
n Class ee gie Oil paid 25 stocks on 
c. 26, 1922. a 25% in c 
common stock on 
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Dividends Declared and Awaiting Payment 


Pe- Pay- Books 
Company Rate.riod. able Close 





be 
Rate. riod. 


Pe 
Company. Rate riod 
$1 Q 


STEAM RAILROADS 


Pe- Pay j00ks 


Company. 
Bangor & Arvoostook....75¢ Q Apr 
NE. én xh he -- 1% Q Apr 
Boston & Albany....... 2 Q Mar 
Buffalo & Susquehanna... 14% Q Mar 
Canadian Pacific 2% Q Apr 
Do pf. . a arbi ae S Apr 
Chestnut Hill .......... 1% Q Mar 
Cincinnati Northern 5 Mar 
Cleveland & Pittsburgh..87%%4c Q Mar 
Do sp etd... ee le 
Delaware & Hudson.... 2% 
Erie & Pittsburgh......87%c Q Mar 
Illinois Central 


Lack, R. R. of N. J 

Maine Central pf 

Newark & Bloomfield. 3 Ss 

N. ¥., Lack, & Western. 144 Q Apr 


N. O., Texas & Mexico.. 1% Q Mar 


N. Y¥., Chi. & St. Louis.. 1% Q Apr 
oO pf. 1% Q Ap! 
Norfolk & Western. a 
Phila., Germ. & Norris .$1.50 Q Mar 
Reading 2d pf... Oe Q Apr 
st. L. Southwestern pf.. 1% Q Mar 
Southern Pacific 1% Q Apr 
Union Pacific Q Apr 
Do pf. S Apr 


Warren R. each noe ae Oo Ree. 


PUBLIC UTILITIES 
Am. Power & Light 
Am. Tel. & Cable.... 
Assoc. Gas & El, pf... 
Bell Tel. of Canada 
Bell Tel. of Pa. pf 
Blackstone V. G. & E...! 
Boston Elevated 
Do 2d pf.. aie te 
Brooklyn Borough Gas. .50e 
Do pf Ee 
Brooklyn City R. re 
Brooklyn Edison .... a 
Brooklyn Union Gas..... 
Cent. Ark. Ry. & L. pf. 1% ¢ 
Cent. Ill. Pub. Serv. pf..$1.50 Q 
Cent. Miss. V. El. P. pf. 1% Q Mar 
Cleve. El. Ill. 6% pf.... 1% Q Mar 
Cons. E. L. & P. (Bait.) .50e Q Apr 
Do pf. A 2 Q Apr 
Do pf. B ; ‘ : 
Do pf. C. P . 1% Q Apr 
Consol. Gas. (N. Y.)...$1.26 Q Mar 
Duquesne Light pf...... 1% Q Mar 


Q Mar 


Eastern Shore Gas & E. 2 Q Mar 


Fed. Light & Traction Q Apr 
Do mkietadas aed Stk Apr 
Frankford & So., Phila. “$4. “) Q Apr 
Freeport Gas pf.. 1% Q Mar 
Georgia RK. & P. 8% ist pf 2 
7% Ast ons 1% 
f 


Grafton Co. E.L. & 

Gen Gas & El pf 

Do pf. B 

Illinois Bell ° 

Ky. Hydro- Elec. pf.. Be 
Keystone Telephone pf.. 
Laclede Gas manent caezes 
Mackay Cos. ny NS 
Do 

Macoma L. 


io pf. 
Mid. W. Util. prior lien. 
Miss. River Power pf 
Montana Power . 
Do pf. 


: .. 1% Q Apr. 
Nat. Power & Light. - $1.50 Q Mar. 


Nebraska Power pf 1% Q Mar 
New Eng. Tel. & Tel.... 2 Q Mar 
N. Y. Telephone pf... 15% Q Apr 
Niagara Falls Power. ...5 
Do pf. 
. Am. U ‘a 
. Ohio T. & L. 6% pf. 
7% pf.. iasbmeaee 
St. Pr. of Wis 
Texas Electric 


Arr eens 
. Pub. Service pf 
Ohio Bell Telephone pf 
Okla. Gas & El. pf 
Penn.-Ohio Elec. pf..... 
Penn.-O. P. w L. 7% pf. 
Phila. Co. 5% pf 
Penn. Water & Power 
Phila. Elec. com. & pf 
Philadelphia Co. 
i... eee 
Portland El. Pr. 2d pf.. 
Pub. Serv. of Oklahoma 
Do prior lien..... --+ 1% Q Apr 
‘ 1% Q Apr 
Sts., Phila. . .$3 Q Apr 
Rochester G. & E. 5% * 1% 
= 6% pf ; 1% 
Pree 
ghawinizan . fe Beerer 
. Cal. _— 7% pf. 
“Do 6% 1 
So. Col. _ ae 
S. W. Power & L. 
Standard G. & E. 
Tri-City Ry. & L 
Do 


Do 

Util. & L. Class A. 
United Utilities pf 
West Penn Co.. 

West Penn Power ‘pf.. 
West Penn Rys. pf.. 
Winnipeg Elec. pf 


Wisconsin Power & L... 1% Q Mar. 


STOCKS 


Chemical Nat. BM Mar 
Commerce (Nat of).. Apr 
Montauk _—e- sets 
Standard ... bamiaa<e 

Standard Nat. “Corp. “sen 

Do pf. Baile 

Yorkville 

TRUST COMPANIES 

PCED. cvcadeenenene We Q Mar 
farmers’ Loan & Trust. 2. Int. Mar 
Fulton (in adj.) -.++--$1.89 Q Apr 
Do (in adj.) -6le Q Apr 


Manufacturers ‘(CB kiyn) 7 Q Apr. 
INDUSTRIAL AND MISCELLA 


Adams Express 

Advance Rumely 

Ahumada Lead . 25¢ 
Allied Chem. & Dye pf.. 1% 
Am. Art Wks. com. & “4 11s 
Am. Can pf eS ee 1% 
Am. Chain, Class A... .50c 
Am. Druggist Syndicate.30c 

Manufacturing .... 


pt. 


Rate.riod. able. 


Q Mar. 


Q Mar 
PE eee é S Mar 


1% Q Mar 


Q Apr. 


Mar 


Close. 
Mar. 


15 
15 


Feb. 2 


Mar 
Feb 


Feb. 


Feb 


Feb, 3 


Feb. 
Feb. 


20 Feb. 26 


ii *Feb. 


2 Feb. 


2 Feb 
1 *Mar 
2 Feb 
1 *Mar 
1 *Mar 
Feb 
Feb. 
F "e b 


NEOUS 
31 Mar 
1 Mar 


Mar. 


Mar 


Mar. 


Mar 


Mar. 1 


De wt: . SaenKew sees See 
Do pf. cow 1% 
Do pf. Rcwakaisseen ee 
Am. Metal 

Do pf. 
Am. Piano 

Do pf. 
Am. Radiator 

Am. Railway Express 
Am. Safety Razor... $i. 
Am. Stores enn nese 
Am, Sugar Refining pf.. 1% 
Am. Tobacco pf 1% 
Am. Tob. com. & com. B.$1.75 
Am. Window Glass pf 314 
Armour & Co. (I1.)CI.A.d0« 
Do Class 

Do pf. Secetneceoncese 2G 
Armour & Co, (Del.) pf 
Armstrong Cork 

Do pf. 
Atlas Powder 

Atlantic Terra Cotta 
Autocar pf. .... 

Beech-Nut Packing 

Do pf. 
Belding-Corticelli pf... 
Bendix Corp. Class A. 
Bethlehem Steel 79% 

Do 8% pf 

Bingham Mines 

Borg & 

Borne-Scrymser 

Do 

Boston Wover 

Brill (J. G. ae 
British-Am, Tob. 

Brown Shoe 
Buckeye Pipe Line.... 
Burroughs Add. Mach. 

Do pf. 
California Petroleum. 

Do pf. 
Calumet & “Arizona 
Calumet & Hecla 
Canadian Car & Fdy. 
Carter (Wm.) Co. pf.... 
Chesebrough Mfg. .. 

Do pf. Sade ee 
Chi. Mill & Lumber pf 
Chile Copper .. 62% oC 
Childs Co. ($100 par). 3 
Do (no par).... ‘ tk 
Do 1 
Do oes aaa! ae 
Do cde aeeernonisenese. El 
Do ccna aea oe 
Do ‘ ‘ 
Cities Serv 

Do ‘ 

Do pf. & pf. =P 
Clinchfield Coal 
Coca-Cola 
Coml. Inv. Trust Ist pf. 
Connor (John T.) Co.. 
Consolidation Coal pf. 
Continental Can pf.... 
City Ice & Fuel, Cleve 

Do or 

Do 
Continental Oil 
Cramp & Sons 8. 
Crane Co. 

Do pf. 
Crucible Steel pf.... 
Cuban-Am., «Sugar 

Do pf. 
Cudahy P acking 

Do 

Do . bbeneusnae 
Cumberland "Pipe Line 
Curtiss Aero. & Motor pf % 
Davis Mills yr 
Deere & Co. 
Diamond Match 
Dictaphone Corp. pf 
Dold (Jacob) Packing pf 4 ‘ 
Dolese & Shepard : 
Dom. Glass com. & pf. 
Douglas Pectin .... 
Du Pont de Nemours 

Do ; -teew ewan 
Du P. N. Powder 

Do pf. wae 
Eastern Rolling Mill 

Do p EE Se 
Eastman Kodak 

Do 

Do pf. . 

Eisenlohr (0) & Bros. 
Edmunds & Jones 

ae 

Do pf. 

Elec. Controller & Mfg 3" 
Ely-Walker Dry Goods. .2%« 
Erupcion Motor Truck 
Fam. Players-Lasky 
Fed. Min. & Smelt. p 
Federal Motor Truck 
Fifth Av. Bus Sec 
Fleischmann Co, 
Foundation Co. 

Do pf. 

Franklin Simon & Co. 
Fulton Iron Works... . 
Gamewell Co. ... 

General Asphalt pf. 
General Electric . 

Do sp. stock.... 
General Motors 

Do pf. 

Do 7% 

Do 6% reer 
General Petroleum 
Glidden Co, prior 
Globe Soap 1st, 2d & 

pf. 
Goodyear y 

Goodrich (B. F. 

pf. 
Western Sugar. ...$2 

Do pf. 
Greenfield T. 

Do 8% 
Guantanamo Sugar 
Grasselli Chemical] 

Do pf, 
Gulf States Steel 


Hamilton-Brown Shoe 
Hanna (M.A.) Ist pf. A. 
Guenther ninereyenes pf. 
Do pf. . ; 
Hartman Corp. 
Highee Co. 2d | cates 2 
Hawaiian Com. & Sugar.25c 
Do 5 
Hayes Wheel 
Hecla Mining 
Hihbard, eeneee, 

lett & oe . 


Q July 
Q Oct. 


Q Dec. 5 


Mar. 
Mar, 
Apr 
Apr 


Mar. < 


Mar 
Apr. 
Q Apr 
Q Api 
Q Ap! 
Q Mar. 
S Mar 
Jan 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar 
Mar 
Mar 
Apr. 
Apr, 
Mar 
Apr 
Apr 
Apr. 


Mar. : 


Apr. 
Apr 

Apr. 
Mar. 
Mar. 


Mar 
Mar. 
Mar 
Mar 
Mar. 
Apr. 


Mar. 3 


Mar: 


Mar. 
Apr. 
Mar. 


Mar. 31 


Mar 
Apr 


a Mar. ¢ 


Ma: 
3 Mar 
Stk Apr. 
Stk July 
Stk Oct. 
Stk Dec 
Mar. 
Apr 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr 
June 
Sep. 
Dec. 
Mar 


Mar. 3 


Mar. 
Mar. 
Mar 
Apr 
Apr. 
Apr. 
July 
Oct. 
Mar. 
Mar. 


Mar. ° 


Mar. 
Mar. 
Mar 
Mar 
Apr 
Apr 
Mar 
Mar 


wt mt BSD 
ut 


WS ET eins 


& 


- Dia SBS 


Hood Rubber Q 
Household Products......75¢ Q 
Imperial Oil a 
Ind. Oil & Gas.. 
Inland Steel 

Do pf. 

Int. Business Mach 

Int. Buttonhole Sew. 

Int. Harvester 

Int. Harvester 

Int. Match partic. pf...65c 
Int. Salt . Z 
Int. Securities Trust... . 60 
Do pf. A. ‘ ‘ $1.75 
Do pf. B j $1.50 Q 
Int. Silver pf. % ¢ 
Do ee 
Jewel Tea pf 

Do i 
Johansen Shoe 
Jones & Loughlin pf.. 
Karach (S.) Co. pf 
Kaufmann Dept. Stores.$2 
Do pf. 1% 
Kayser (J.) & Co. pf... 2 
Keeley Silver Mines..... 8 
Keeley Silver Mines 
Kennecott Copper 

Kraft Cheese 

Do pf. 

Kresge 

Do 

Do ¢ 

Lake of the W. Milling.. 

Do pf. 

Lake Shore Mines 
Lancaster Mills 2% 
Lehigh Val, Coal Sales.$2 
Lehigh Coal & Nav.....$1 
Lehigh & —o “Cor 2 
Do pf ap . 75 
Leh. & W. -B. Coal Co 

Do pf. eer i 
Libbey- Owens “Sh, Glass.d0c 
Do pf 

Liggett & Myers. Tobacco 
com. & com. B.. Toe 
Lig. & Myers Tobacco 
com. & com. B.......$1 
Liggett & Myers Tob. pf. 1% 
Lima Locomotive Works $i 
Long Bell Lumber A 

Lord & Taylor.. é 
Lord & Taylor Ist pf.... 
Ludlow Mfg. Associates 
Mack Trucks ........ 

Do Ist & 2d pf. 
Mahoning Invest. 
Manhattan Shirt 
Martin-Parry .. 

Mathieson Alk. Wi 
May Dept. Stores...... 

LY Ar a 
Menge! Co, pf. er oo 
McCahan Sugar Ref. 

mm. Oe. « 
McCrory Stores 

Do Class B... amis 
McIntyre Porc. “Mines. 
Mergenthaler Linotype 


t.-Gold. Picture pf 
Paving Brick.... 
Michigan Sugar pf 

Mohawk Mining 
Mont. Ward pf 
Montreal Cottons 
Do pf. 

Motor Wheel 
Nat. Candy ... ‘ 

Do Ist & 2d pf. 3 
Nat. Cloak & Suit pf.... 
Nat. Dep, Sts. 2d pf 
Nat. Lead ... 

Nat. ad. & Mfe. pf 
Nat. §& ar Refining 
Nat. S y ‘ 

Nat. Transit 

N. Y. Canners.. 
a Shipbuilding. 
N. ¥. Steam pf 

N. Y¥. Transit ; 
North Am. Prov, pf 
North American 

Do pf. een ‘ 
Ogilvie Flour Mills old & 

new pf. ash Sih ai ale 
Ohio Oil ... 

Onyx Hosiery 
Owens Bottle 

Do pf. 

’ackard Motor 
Paige-Detroit Motor 
Do ete a ecees 
Pafaffin Cos. 

Do pf. 

Pan-A. P. is 
Pathe Exchange pf 
Pemberthy Injector 
Doge ep Meg, ME 
Pet.-Mul. Ist & 2d pf.. 
Phillips Petroleum 
Phoenix Hosiery 

2d pf. 

Pierce-Arrow prior 
Pure Oil im - 

Do 6% - x 
Do 8% 

Pitts. 

Do 
Procter & Gamble 69 
Pressed Steel Car 
Do pf. 

Do pf. 

Provincial Paper Mills.. 

_  . Sarre Za » 
Quaker Oats 
Do eee 

Do pf. 

Radio of Am. ie 
Railway Steel Spring. 

Do pf ‘ 
Real Silk Hosiery 

Do 
Rem. Typewriter 

Do 2d pf.. 

Rep. Iron & Steel pf. 
Schulte Retail Stores. 
Schulte Ret. Stores pf. ° 
Savage Arms Ist p/.... 

Do 2d pf 
Shell Union Oil 
Shawmut Mfg. 

Do pf. 
Sherwin-Williams pf 
oa W. Co. of Can.. 


De ss Deas 
Sloss Sivetticid SB. & fo 
Do pf 


Silz (House of A.) 
Southern Pipe Line 

So. Porto Rico Sugar. 

Do pf. ‘ 2 
Symington (T.H.) Co. A. 
Do (adj.) .. ees . Bi 
Standard Oil (Cal.).....5 
Standard Oil (ind.). 


$106 


SSN et ee ee 


- Mar 
June 
x. June 

Sep. 

Dec 

Apr. 

Apr 

Mar 

. Mar 

Feb 

Mar 

Mar 

Apr 

Api 

Apr 

Apr 

Apr 

Apr 

20 Q Apr 
20 Q Apr 
$1.4) Q@ Apr 


Apr 

Apr 

July 

Apr 

Apr 

Mar 

Mar 

Mar 

f Apr 
d books do not clo 

f tock 


yw the Railroads 
Are Saving 


from Page 330 


his present practice 


a locomotive fireman 
that it was useless for him 
po jounds of coal by judicious 

have the dispatche) hold 


nnecessarily on a siding while 


of coal was burned. The 
eupon attacked the problem 
tand-by losses. 


rhese Savings Signify 
1 


talk a confusion of ic] 
,000-gross-ton-miles, the 
hich we have shown to be 
of 1,000 tons, gross, ove1 
aad. The freight trains of 
average 1,675 gross ton 
lherefore to move the aver 
train one mile represents 
ton-miles. In the Autumr 
924, as we have seen, the 


aged a coal saving of ten or 


for each 1,000-gross-ton 
sixteen or seventeen tons 
d to move the average train 
th coal at $3 a ton (which 
roximately the 1924 cost) 
about 2% cents for each 
ain is moved—the price of 


ee cigarettes. 
ort of economy seems absurd 


Pmenise 


n 


railroad corporations 
yught to sit in one of their 
meetings. The talk is not 
eleven pounds per mile, but 
inds. Railroad Presidents 
night to meet with their 
talk to them about econ 
the extent of one pound of 
1,000-gross-ton-miles This 
not pay for the paper for 
such as the locomotive fire 
booklets to “wrap his own 
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$30,000,000 





United States Rubber Company 


62% Serial Gold Notes 


Maturing in fifteen annual instalments of $2,000,000 each from March 1, 1926 to March 1, 1940, both inclusive. 





Coupon notes in $1,000 denominations, registerable as to principal. 


Interest payable March 1 and September 1. 





All, but not a part, of any one or more of the maturities then outstanding redeemable on March 1, 1930, or on any interest date 
thereafter, on sixty days’ previous notice, upon payment of their principal amount and a premium of %4% for each six 
months between the redemption date and the date of maturity. 





C. B. Seger, Esq., Chairman of the Board of the United States Rubber Company, in a letter dated February 25, 1925, copies of which 


may be obtained from the undersigned, writes in part as follows: 


“The United States Rubber Company, incorporated in 1892, 
is engaged, directly or through its subsidiaries, in the man- 
viacture of rubber goods of all kinds, including waterproof 
footwear, pneumatic and solid tires, mechanical goods, drug- 
gists’ supplies, insulated wire, and practically all other goods 
that are made from rubber, there being over fifty factories 
situated in the United States and Canada. The business is 
well balanced, sales of footwear and tires representing about 
one-third each, while mechanical goods, druggists’ sundries 
and other miscellaneous products make up substantially an- 
other third. 


The Company controls, through the General Rubber Co. 
(whose entire capital stock it owns), the largest rubber planta- 
tions in the world, located in Sumatra and on the Malay Penin- 
sula. These properties comprise a total of about 111,000 acres, 
of which about 71,000 acres have been planted and about 46,000 
acres of the planted areas are in production. 


These Serial Notes are to be issued for the sole purpose of 
replacing bank loans, and the amount to be provided by this 
note issue, together with other available- funds, will enable the 
Company to take up all bank loans presently outstanding, thus 
providing in a more permanent form for carrying a part of the 
Company’s inventories and other current assets. This issue 
should place the Company in such a position that it will be 
unnecessary to borrow from the banks, except for a part of 
each year when the Company will need additional funds for 
its seasonal requirements. On Dec. 31, 1924, the bank loans 
of the Company amounted to $51,490,000, having been re- 
duced from $61,205,000, the high poiat, on Nov. 20, 1920, 
entirely in the regular course of business, there having been 
no special financing for this purpose during the period. 


The current surplus earnings of the Company should amply 
provide for the serial instalments of these Notes. Furthermore, 
the net receipts of the Company’s rubber plantations, above 
described, the earnings from which have not been included in 
the Company's earnings for the reason that they have been 
used in the development of the properties, will henceforth be 
available. It is estimated that, based upon present costs and 
market prices for crude rubber, such receipts from these planta- 
tions will alone be sufficient to meet the entire amount of the 
annual instalments of these serial Notes. 


For the last three years the net income of the Company and 
its subsidiaries, applicable to the payment of its interest charges 
(after depreciation of plants and before Federal income taxes) 
was as follows: 


PET frre rrr TET Cre $14,263,000 
DD jsedaddamnecundécetasacsnes 13,860,000 
1924 (partly estimated)......... 15,743,000 


while interest on the Company’s entire funded debt, including 
the interest on this new issue of 644% Serial Gold Notes, 
amounts to about $6,666,000 per annum, to which should. be 
added approximately $300,000 for interest on seasonal borrow- 


ings. These figures of earnings do not include the income 
from the plantations hereinbefore mentioned. 

Charges aggregating $4,230,000 were made against surplus 
in the three years above mentioned, representing adjustments 
of certain items in the inventories both here and abroad, all 
of which applied to operations prior to 1922. As of December 
31, 1924, inventories of finished goods were valued at cost of 
production, which in all cases was substantially below the 
cost of replacement at the market prices for raw materials. 
Inventories of raw materials and supplies were valued at cost 
prices, which were substantially below market prices. Con- 
tractual liabilities, representing forward commitments for raw 
materials and supplies, were at prices substantially below mar- 
ket, and as to quantities covered future requirements for con- 
servative periods. 

As of Dec. 31, 1924, and after applying the proceeds of this 
Note issue, the net current assets of the Company and its 
subsidiaries amounted to about $102,000,000, of which about 
$40,000,000 represented the amount of cash and current ac- 
counts and notes receivable, less current accounts payable, 
while about $62,000,000 represented inventories of finished 
goods, materials, supplies and goods in process of manufacture. 


The United States Rubber Company has paid annual dividends 
of 8% since 1905 on its Preferred Stock, of which $65,110,000 
par value is now outstanding in the hands of the public. 

The 6%% Serial Gold Notes will be the direct obligation of 
the United States Rubber Company and in the Indenture 
under which they are to be issued the Company will covenant 
that no mortgage other than the First and Refunding Mort- 
gage dated February 15, 1917, will be placed upon any of its 
properties or assets, or its subsidiary companies’ properties or 
assets, unless the Notes of this issue then outstanding shall be 
secured equally and ratably with any other obligations secured 
under such new Mortgage. 

The Company will also covenant in the Indenture that it 
will not pledge any of its assets, or permit any of its sub- 
sidiary companies, as defined in the Indenture, to pledge any 
of their assets, or declare or pay dividends upon its stock of 
any class, unless, after such pledge, or as the case may be, 
the payment of such dividend, the value of the current assets 
of the Company and its subsidiary co:ipanies, all as defined 
in the Indenture, shall be equal to at least twice all outstand- 
ing indebtedness of the Company and its subsidiary companies 
other than bonds then issued and outstanding under the First 
and Refunding Mortgage of the Company, dated February 15, 
1917, notes secured by pledge of such First and Refunding 
Bonds, and the Canadian Consolidated Rubber Co., Ltd., 
% Gold Bonds, due October 1, 1946. The Company will also 
covenant that it will not declare or pay any dividend on its 
common stock, unless after giving effect to such dividend, the 
unencumbered current assets of the Company and its subsidiary 
companies, all as defined in the Indenture, will exceed the total 
aggregate indebtedness of every description of the Company 
and its subsidiaries.” 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE NOTES, IN EQUAL AMOUNTS 


OF ALL MATURITIES, SUBJECT TO ALLOTMENT, AT 


994%4% AND ACCRUED 


INTEREST, BEING THE AVERAGE OF THE FOLLOWING PRICES: 

















of and Price and Price and 
5 aoe — = ee aa ae 
1926 101.25% 5.20% 1931 99.75% 6.55% 1936 98.00% 6.76% 
1927 101.75 5.56 1932 99.00 6.68 1937. 97.75 6.78 
1928 102.00 5.76 1933 98.75 6.70 1938 97.50 6.79 
1929 101.50 6.07 1934 98.50 6.73 1939 97.25 6.81 
1930 100.50 6.38 1935 98.25 6.74 1940 97.00 6.82 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a 
smaller amount than applied for and to make allotments in their uncontrolled discretion. 

The above notes are offered if, when and as issued and received by the undersigned and subject to the approval by their 
counsel of all legal proceedings in connection with the issuance thereof. Temporary notes will be delivered against payment in 
New York funds for notes allotted, which temporary notes will be exchangeable for definitive notes when prepared, 


New York, February 25, 1925, 


Kuhn, Loeb & Co. 


Subscriptions for the above Notes having been received in excess of the amount offered, the subscription list has been closed 
and this advertisement appears as a matter of record only. 
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